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‘The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest. and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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BARBOUR & COMPANY 


Members New York Stock Exchange 
790 Broad Street, Newark, N. J. 


JOHN M. MILLER, Re Resident Partner. 


Specialists in 
The Securities of the Public Service Corporation of New Jersey 
Singer Manufacturing Company 
Celluloid Company 


New York Office, 25 Broad St. 














6 St. Sacrament St. 


WHALEN PULP & PAPER 
The immense possibilities of this high- 
grade, well-seasoned security are unlimited. 
As specialists in 


PULP & PAPER SECURITIES 


we advise the purchase of Whalen Pulp & Paper and will 

be glad to give you the benefit of wise and j 

which has been gained through our many years of experience. 
We invite your inquiry and will be glad to send you our 
special letter in regard to this security on request. 


Tousaw, Hart & Anderson 
Specialists in Pulp & Paper Securities 
Members Montreal Stock Exchange 
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FRANCIS R. COOLEY & COMPANY 


Members New York Stock Exchange 
49 Pearl St., Hartford, Conn. 


We invite your inquiry on 


Plimpton Mfg. Co. 
North & Judd Mfg. Co. 


New Britain Machine Co. 
Bristol Brass Corp. 


and other local securities 
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Canadian Securities 


Our specialization on all Dominion securities and consequent 
experience is of value to those secking advice. 

We invite inquiries from dealers and investors regarding our 
special facilities for the prompt and efficient execution of orders. 


H. M. CONNOLLY & CO. 


Members Montreal Stock Exchange 
Transportation Building, Montreal 











TWO DAYS FROM NEW YORK 
SAN FRANCISCO 


The geographical position of the city of Denver places us in a very 
fortunate position in so far as the variety and wide scope of our 
securities offered are concerned. 

We specialize in all Rocky Mountain Securities, maintaining a thor- 
oughly equipped trading department, which renders prompt, efficient 
and accurate service on all securities of this region. 

We solicit inquiries from investors and dealers, aSsuring them of 
satisfactory service in.every particular. 


SCHORB, BALLOU & COMPANY 


First National Bank Bldg Denver, Colorado. 








The oldest and largest investment house in 
Northeastern Pennsyloania 


Specialists in the Securities of 
SCRANTON and 
NORTHEASTERN PENNSYLVANIA 


We invite inquiries on 
North Michigan Water Co. Ist 6s New River Co. Pfd. 
Sheldon Axle & Spring Co. Ist 5s Consumers Ice. Co. 


Address Dept. “A-15" 


J. H. BROOKS & COMPANY 


Members New York Stock Exchange 
Brooks Bldg. Scranton, Pa. 























Kansas City The Heart of America 


Through the high efficiency of our organiza- 
tion, as well as our up-to-date statistical data, 
we are able to give accurate service on all 
local securities, as well as those of Kansas, 
Missouri, Illinois and elsewhere. 

We invite your inquiry and will be glad to 
prove to your entire satisfaction our courte- 
ous care and judicious counsel on all Middle 
Western securities. ‘ 


STREET & COMPANY 
15 West 10th Street, . Kansas City, Mo. 
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SPECIALISTS IN 


BALTIMORE SECURITIES 
BOUGHT — SOLD — QUOTED 


Our weekly market letter deals with events of nation-wide importance 
and gives a concise, intelligent resume on all securities dealt in on the 
Baltimore Stock Exchange as well as outside securities which are 
local to Baltimore and Maryland. 

We should be glad to place your name on our mailing list to receive this letter 
each week and feel confident that the information contained therein will be 
of unqualified importance to you. 


Smith - Andrews & Marston 


The Emerson Hotel 


New York Stock Exchange 
Members | Beitixere Stock Exchange 


BALTIMORE MARYLAND 

































“AMERICA’S OPPORTUNITY” 


In its international relations, the United States is facing 
the most important phase of its economic life. This 
Bank has prepared a booklet in which the future of 
the country’s trade is discussed, in its relation to Europe's 
recovery from the war, and America’s continued prosperity. 


A copy will be sent on request. 
Established 1810 
THE MECHANICS & METALS NATIONAL BANK 
of the City of New York 
20 Nassau Street New York 


Capital, Surplus and Profits cas te $25,000,000 
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WESTERN SECURIT IES 


Our years of experience in rendering efficient advices 
to our clientele has ranked our firm as one of the pre- 
miers of Colorado. 

We shall be glad to receive your inquiry and will be 


glad to give you the benefit of our knowledge’in the 
purchase of Colorado Securities. 


T. W. GAUSS & CO. 


Colorado Springs, Colorado. 
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New York 
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How Much of Her $250,000,000 Loan Can France Refund Here 





An Offering of Bonds Is Confidently Expected in Financial Circles and Only the Amount and the Terms Remain 
in Doubt—Figure Generally Put at $100,000,000 to $150,000,000—_A High Interest Rate Might be 
More Than Offset by a Recovery of Exchange Before New Issue Falls Due 


HE efforts of the French Government for the 

issue of a new loan to refund part of the $500,- 
000,000 Anglo-French loan falling due Oct. 15 con- 
tain elements of more than passing importance to 
the American credit and investment situation. That 
there will be an, offering of bonds is generally 
believed in financial circles, and the amount will be 
limited chiefly by banking judgment on this side. 
It would be much to the advantage of France to 
arrange what would amount to an extension of the 
maturing obligation for at least five years. This 
being so, it is natural to expect that the French 
Treasury representatives here will seek to refund 
every dollar of the maturing obligation which the 
market can absorb. The. question of primary in- 
terest lies in the amount and in its effect upon the 
existing investment position of sound bonds and 
upon credit at a time when the banks are straining 
every nerve to carry through the Autumn demands 
from domestic sources without recourse to new 
inflation. 

At the start of a discussion of the situation ‘t 
may be said with emphasis that the holders of the 
$500,000,000 Anglo-French 5s will receive their 
principal next month. The British Gévernment has 
arranged for its half of the maturity, according to 
bankers who are familiar with operations of the 
British Treasury. It is understood that upward of 
$200,000,000 of the bonds have been bought up 
in the open market on British orders; and recent 
gold shipments have amounted to more than $30,- 
000,000 directly for the loan retirement. The 
British Treasury commands at all times large bal- 
ances here, and there is no thought anywhere other 
than that the full amount of Britain’s share could 
have been retired at any time in the last six weeks 
or longer. 


HOW FRANCE STANDS 


As to the situation of the French Government, 
it has been announced that about $40,000,000 Anglo- 
French bonds have been bought and are held for 
French account. In a few days the initial movement 
of an inflow of gold is looked for from Paris which 
can, if necessary, be carried through to the extent 
of $50,000,000. Deductirig these items from the 
$250,000,000 total, the full share of France in the 
loan, there remain $160,000,000 to be accounted for. 
France has been accumulating exchange at New 
York for some time past, and assurance is given by 
French Government agents that, if the need arises, 
all of this balance can be provided for before the 
due date. But France does not want to remit ex- 
change when the franc is so depreciated on the 
American market that it is priced at a little more 
than 7 cents, compared with a normal rate of 19.50 
cents. 

_The burden which France would have to shoulder 
through exchange remittances covering the full 
amount may be pointed out im figures. At the 
normal rate of exchange about 51-5 francs would 
be worth a dollar at New York, and the remittance 
of $150,000,000 from Paris would equal the outlay 
of about 830,000,000 francs. At the current ex- 
thange value it takes approximately 14 1-5 francs to 
purchase one dollar, or 2,282,000,000 francs to cover 
the balance of the obligation after the bond pur- 
chase and maximum gold shipment offsets had been 
Provided for. There is a difference here worth 
Negotiations between the French Government and 
American underwriting bankers, and worth, more- 





over, material concessions to purchasers of new 
bonds: 

There is the gold item also to be considered, for 
it stands to reason that, with vastly expanded note 
circulation of the Bank of France, the French au- 
thorities will act to conserve as far as possible all 
the gold “cover” for the notes. The latest state- 
ment of the: bank showed approximately 37,900,- 
000,000 francs of note circulation and 5,590,000,000 
frances gold, together with 254,200,000 francs silver. 
The gross amount of gold holdings is equal to 
slightly more than 14 per cent. of notes outstand- 
ing, whereas in the pre-war years a gold reserve 
of 331-3 per cent. was the normal amount held 
against circulation. And by no means ail the re- 
ported gold owned by the Bank of France can be 
considered “ free ” metal, as a large amount lies in 
London as collateral for loans made during 1916 
and 1917. 

_ The situation may, then, be brought down to 
this: France faces a tremendous handicap if mil- 
lions of francs of exchange have to be provided 
for the loan maturity and the extraction of $30,- 
000,000 to $50,000,000 gold from her reserve will 
decrease substantially the circulation coverage and 
basis for credit. France’s trade is expanding, and as 
she relies greatly upon commerce and manufactur- 
ing for the restoration of her world credit, it is 
reasonable to believe that her léaders will elect to 
ship 6ut as little gold as possible. Events of recent 
months have shown that the nation cannot rely 
to any important extent for reparations from Ger- 
many to strengthen her financial resources in the 
next few years. She must conserve what she has 
and work tg increase her wealth and other bases 
of credit through normal channels. The fact that 
Francé has realized the necessity of internal meas- 
ures to meet her Governmental necessities is dis- 
closed in the rigid additions and extensions of tax- 
ation schedules installed on July 1 last. Jean Par- 
mentier, representative of the Ministry of Finance, 
now here, calculates from data in hand before he 
left Paris three weeks ago that the return from 
taxation in the twelve months ended June 30 next 
will be 20,000,000,000 francs, compared with 
4,200,000,000 francs in 1913 and 11,500,000,000 
francs provided for in the tax program in effect in 
the fore part of 1920. 

A GAMBLE ON RISING EXCHANGE 

The program upon which the French represen- 
tatives will work at New York is indicated élearly 
enough from the facts and figures. They are hop- 
ing that the American investment market in Sep- 
tember will be sufficiently broad and active. for 
the absorption of a new loan amounting at least 
to $100,000,000 and perhaps as much as $150,000,- 
000. It may be deduced that the French Govern- 
ment would be willing to offer a return higher 
than recent foreign Government offerings in the 
United Statés havé presented. I fact, calcula- 
tions may be made showing that France could 
economically pay 9 or even 10 per cent. for a short- 
term obligation, relying upon a recovery of the ex- 
chahge market to provide more favorable terms for 
retiring the bonds than are now affordéd by the 
position of the franc. 

In a period of five years it is possible to im- 
agine the appreciation of French exchange, 
through trade expansion and the receipt of some 
part of the German indemnity, to an extent making 
the frane worth 12 cents in place of the cur- 





rent 7 cents and a fraction over. This im- 
provement ariiortized ove? the five yelirs would be 
equal to approximately 6 per cenv. a year to France 
and would reduce the cost of her borrowing here 
by that amount. Thus, the prospect for a short 
loan of a large amount is deeidedly appealing to 
the French Government. It would enable the bor 
rower to postpone one payment at a time when 
world financial conditioris were highly unfavorable 
to a transaction of size and would offer an excel- 
lent chance 6f making, in the end, an exceedingly 
cheap loan. This is saying nothing 6f the use 
which France would be able to make of the re- 
sources conserved to her during the life df the loan. 

Byt there is another side of the picture whicli 
prebably will have a more vital influence upon the 
pending loan than what the borrower may suggest. 
The investment market over here has come through 
a painful readjustment since thé armistice was 
signed. The rising cost of credit has been reflected 
stage by stage, through declining bond prices, until 
the level of standard taxable securities has been 
stabilized, for the time at least, on a basis of 7% 
to 8% per cent. return to the buyer. Since July 1 
investment bankers have reported a gradual re- 
sponse of investors to new valuations. The market 
has been improving. The Belgian Government 
disposed of $50,000,000 7% per cent. twenty-five- 
year bonds in May, the public taking the issue at 
97%, yielding about 8 per cent. on bonds not re- 
tired before maturity. The loan was a marked 
success, but there were “ trimmings” which made 
& particular appeal to purchasers. Through a sink- 
ing fund provision, at least $2,000,000 must be re 
tired at 115, beginning Junie 1, 1921. Those holders 
fortunate enough to have their bonds drawn in the 
first year would receive a return of 24.89 per cent., 
with gradations downward in subsequent drawings. 
The issue was sold, however, on the general quali- 
fications of ah 8 per cent. return. 


MUST NOT DISRUPT OUR MARKET 


The Swiss Government floated $25,000,000 
twenty-year 8 per cent. bonds early last month at 
par, callable at 105 after July 1, 1930, with a 
$1,000,000 annual sinking fund for purchases at or 
under 105. This issue was a straight 8 per cent. 
offering, and its immediate distribution and an ad- 
vance of the market price above par indicated that 
the public was ready for bonds of the sort. 


Will the proposed new French issue tend to dis- 


. rupt the bond market from its established levels? 


It goes without saying that bond distributors await 
with much interest, not to say concern, the 
announced amount ard terms of the issue. The 
weight of an issue of $100,000,000 or $125,000,000 
will be much heavier than the Belgian and Swiss 
loans. That is a factor to be considered before 
speculating »bout the interest rate and accompany- 
ing advantages to buyers. There will be no alle- 
viating elements in the way of partial exémptions 
from the American income tax, which means that 
the investment field to be tapped will be largely 
bereft of wealthy buyers unless the terms are 
specially favorable. 

And if the terms are made so attractive as to 
appeal to the payers of supertaxes there is likely 
to be a repurcussion among the standard bond 
issues now resting in a fairly steady position on 
the bases of return arrived at during the last two 
years. In other words, it seems as though the 
French loan will have to be shaped so in amount 
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and in yield that it will not-tend to undermine a 
market in a state of fair stability, but none too 
securely placed. News that $150,000,000 new Gov- 
ernment bonds were coming out at a price to return 
9 to 9% per cent. would strike cold chills down the 
spines of distributing bond dealers. Those with 
blocks of other bonds bought at prices to make a 
profit if sold to return 8 per cent. or 7% per cent. 


might have to recast their selling plans hurriedly 
or face-the prospect of losses. 

Thus it is seen that no easy task surrounds the 
French refunding program. There is evidence of 
further improvement in the investment market 
during September and into the Winter, especially 
if events prove what now seems probable, namely, 
that the banks will be able to handle the Autumn 


crop and industrial demands without the necessity 
of heavily increased calls upon the.credit reservoir 
of the Reserve system. The banks are not likely 
to be large buyers of the French issue for their 
own account, but any easement of credit would be 
beneficial to customers who sought to finance such 
purchases, including the original syndicate which 
took the issue for distribution. 


The Business Structure Is Shaken by Contract Repudiation 





Trade Associations Striving to Correct Situation Which Has Become International in Scope and Overturned 
Long Established Business Principles—Lax Methods of the Past Make 


A TRADE association secretary who includes 
among his many duties the adjustment of dis- 
putes between members and ‘their customers finds 
this task the major portion of his work these days. 
Many are the excuses made to him by anxious buy- 
ers who wish to get out of unprofitable contracts. 
Ir. a case he now has to settle the customer asserts 
the order was only a verbal one, and therefore in- 
valid. Investigation showed the order had been 
dictated. Through his lawyer the buyer, however, 
gloats over the fact that he merely gave a verbal 
order. Business pride seems somewhat twisted 
when a man insists his word is so far from being 
as good as his bond that it is absolutely no good. 

A question for which only the future has an 
answer is whether honesty in business will not get 
a serious setback from what is now happening in 
the commercial world. Invalid contracts the world 
has known in the past, but on no such scale as at 
present. Not only are voices raised against un- 
scrupulous dealing in this country, but in England 
and other countries abroad danger is seen for the 
whole commercial fabric in the event that condi- 
tions long continue as they have lately developed. 
In short, commercial honesty, as far as a business 
man’s word is concerned, seems at a discount the 
world over, and long-established trade principles 
have been overturned abroad as well as here. 

There is, of course, no gainsaying the fact that 
the commercial situation is in a very strained con- 
dition and that the rules of normal business prac- 
tice cannot obtain if complete ruin is the alterna- 
tive. But those who admit this are careful to em- 
phasize the need of creating bulwarks against con- 
tinued laxity when conditions improve. A means 
must be found, it is insisted, to restore business 
standards to a more ethical level following the 
present debauch of contract breaking. 


NOT ENTIRELY NEW HERE 


One reason given for England’s great success 
as @ trading nation has been the faith and confi- 
dence which could be placed in her business 
pledges. When an exporter took an order it meant 
he would deliver at the price stated, in the quali- 
ties stipulated, and within the time limit if this 
was humanly possible. At the same time a reason 
given why American export trade has not been so 
successful in some cases has been the failure to 
abide by the terms of the contract. Many in- 
stances have been related of goods ordered for ex- 
port being diverted to more profitable channels, of 
inferior goods being shipped in place of the quali- 
ties desired, and of deliveries put off until later or- 
ders had been supplied. Almost as much criticism 
has been heard on this score as on the lack of study 
given to foreign markets. 

Regarding the present status of the industries 
now passing through a critical period, it may be 
said that sellers who are trying to enforce their 
contracts with buyers are merely finding a case of 
the “shoe being on the other foo.,” as compared 
with post-armistice days. At that time a tempo- 
rary lull was-followed by a rush to get merchan- 
dise, a rush that sent prices soaring and buyers 
scrambling about to make half a normal supply fit 
an abnormal demand. Any price, it seemed, was 
the right price. The unscrupulous seller found 
conditions as much to his liking then as he now 
views’ them regretfully. Not only were values 
boosted over night, but many showrooms resembled 
auction houses. The story was told of one manu- 
facturer who in an afternoon had sold the same 
merchandise five times, each time at a higher 
price, and close to 5 o’clock was confidently wait- 
ing for the sixth bid, which would take the goods. 

A practice of even some of the leading mills was 
to take an order and deliver only part. The buyer 
in search of the remainder would get small assur- 
ance of having the rest shipped. As he departed, 
however, the polite salesman would, mention the 
name of a jobber from whom he could probably 


Correctives Hard to Apply Now 


purchase what he desired. True enough, the jobber 
had the goods at so much more a yard. Before this 


practice got very far the buyers realized that they - 


were buying in their own goods sold at a more 
profitable price to the middleman. The allotment, 
of course, was another means of achieving the same 
results. So much would be allotted to the buyer 
and so much to the jobber. The buyer’s allotment 
was never enough to fill his requirements, so he 
was forced to visit the jobber, mayhap a subsidiary 
of the manufacturer. Allotments were applied t> 
textiles, clothing and were even complained of in 
groceries. . 

The above is a brief picture of the extreme con- 
ditions buyers faced last year,.and justifies in 
measure, they think, the abrogation of contracts 
now that they have control of the market. But 
even before the sellers’ market developed ‘here 
were practices common in certain lines that a-* not 
bear up very well to the simple trait of trade 
honesty. A mill, for instance, would take 10 or 15 
per cent. more orders than the owners knew could 
be filled with the understanding that the additional 
goods would be canceled. When the cancellations 
came along they might be fought to a finish, but 
nevertheless there was that allowance made for 
them. How, under such an interpretation of the 
seller himself, could the buyer be expected to con- 
sider his orders as actual contracts, it is asked. 


GROWTH OF THE EVIL 


To go back further, there has always been a 
certain amount of “fooling ” done, one might say, 
in the business of commerce. Little extras have 
been thrown in as a bait by sellers, something to 
put the buyer in a happy frame of mind over his 
transaction. Thus, for instance, came about such 
things as the “ baker’s dozen ” and the bit of cloth 
added to the yardage bought. From such begin- 
nings, perhaps, buyers got to expect concessions 2s 
their due. It is probable, too, that a seller could 
usually be found who was willing to offer just a 
little more than a competitor. As these willing 
tributes grew the buyer began to exact favors 
above and beyond the terms of his bargain. Modern 
embellishments included the taking of larger dis- 
counts than those stipulated or keeping the differ- 
ence between a cash and a time payment after’ the 
cash discount time had expired. After a few ex- 
periments to see how far he could drive the seller, 
the buyer might attempt to repudiate his contracts 
entirely if it did not suit him to receive the mer- 
chandise. 


In certain lines where competition is of the 
keenest sort, the competition of sellers to outdo 
one another in deferring to the desires of the buyer 
has grown despite the corrective remedies applied 
by trade associations. A string of evils attended 
the violation of contracts where violations are 
winked at. A small manufacturer in such a trade, 


for instance, does not expect to live up to his own: 


contract and will therefore make very little fuss 
over a customer who is similarly at fault. The 
cancellation of an order from a small garment 
dealer to a small garment, manufacturer is more 
apt than not to be answered by an offer of the 
merchandise at less. Like the two-price store, a 
little obstinacy on the part of the customer will 
get a price considerably below what he promised 
to pay. 

The unreliable character of contracts in many 
lines, then, has been deplored but recognized, it 
must be admitted, as a necessary evil where small 
traders have been concerned. How could an ill- 
informed and incapable dealer be expected to look 
ahead months in advance and formulate a policy 
to carry him over that pericd? So the big concerns 
did as little business as possible with the kind of 
merchants described, and when they were “ stuck” 
usually took their medicine with good grace. 

A situation has now developed in various indus- 
tries, however, in which more serious consequences 
are seen. Recently the most upright buyers, rep- 
resenting companies with millions of capital, have 
descended to the common tactics of the demi-monde 
of the business world. It is a fact that contracts 
with firms of the first order are now asked to be 
considered as less than scraps of paper. In some 
cases the frank admission is made that to abide 
by the terms of the contract would mean financial 
disaster. But minor excuses are also being made, 
such as the heavy loss that would be entailed if the 
contract stood. In short, there is a dangerous ten- 
dency to put the seller into the position of guaran- 
teeing a profit, or otherwise permitting the repu- 
diation of the contract. 

There is a certain fairness about some of the 
requests for full or partial cancellation. A buyer, 
for instance, who has suffered in the past from 
non-delivery of merchandise, may be deemed to 
have a fair basis for refusing to accept goods now. 
Two wrongs will not make a right, but sellers can 
see the justice of allowing the buyer to adjust his 
contract in keeping with past experiences. In 
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Shipping Men Balk at Sale Price of Government Fleet 





Declare the Federal Merchant Marine Is Not Worth the Money Demanded and Assert That Unless the Minimum 
Prices Are Considerably Lowered the Effort of the Shipping Board to 
Dispose of the Vessels Will Prove a Failure 


By REUBEN A. LEWIS. 


HE campaign to dispose of the 1,300 Govern- 

-ment-owned merchant ships to private Ameri- 
can interests has been started, with failure pre- 
dicted at the outset of the drive. Admiral William 
5. Benson, Chairman of the Shipping Board, last 
week announced the long-awaited policy under 
which it is proposed to sell the freighters that were 
produced under the stress of war, and fixed as the 
minimum prices at which the steel cargo carriers 
would be sold at $160 to $175 per deadweight ton 
for coal-burning steamers and $170 to $185 for oil- 
burning freighters. Bids are to be opened on 
Sept. 1. 

Shipowners candidly declare that the vessels 
are not worth the money, and assert that unless 
the prices are substantially lowered there will be 
no sales of any consequence. They point to the 
fact that vessels for which the Shipping Board is 
asking $185 a deadweight ton were recently sold in 
America at $144.25, while in Great Britain steel 
ships of new construction may be acquired for just 
about half of what the Government is demanding. 

Congress decreed, through the passage of the 
Merchant Marine act of 1920, that the fleet of 
merchantmen should be sold to private interests as 
soon as possible, and upon terms consistent with 
good business judgment. It clothed the Shipping 
Board with broad powers as to how it should pro- 
ceed, but stipulated that the ships should be duly 
advertised, appraised and offered for private or 
public competitive bids. The United States Gov- 
ernment produced the fleet at a cost exceeding 
$3,000,000,000. The steamers may be sold to for- 
eign companies only after diligent efforts to find 
American purchasers have been fruitless. 

Heralding the opening of the campaign, the 
Shipping Board said: 

“ Under the provisions of the Merchant Marine 
act of 1920 the Shipping Board is charged with the 
duty of adopting and executing a ship sales policy 
that will, in fact, establish the merchant marine of 
the United States upon a sound operating and 
financial basis. Pursuant to this duty the Ship- 
ping Board, after a careful survey of the current 
operating revenue, costs of operation, competitive 
conditions now existing and which will exist, finan- 
cial and general economic situation, offers the pub- 
lic the following plan of ship sales: 

“Ten per cent. of the purchase price in cash 
upon delivery of the vessel, 5 per cent. in six 
months thereafter, 5 per cent. in twelve months, 
5 per cent. in eighteen months, 5 per cent. in 
twenty-four months, and the balance of 70 per cent. 
in equal semi-annual installments over a period of 
ten years; deferred payments to carry interest at 
the rate of 5 per cent. per annum.” 


TERMS OF SALE 


. The types and classes of vessels, with minimum 

prices, are: 

Vessels built on Great Lakes for ocean service 
—Coal burners, $160; oil burners, $170. 
Submarine Boat Corporation types, 5,350 d. w. 

tons—Coal burners, $160; oil burners, $170. 

American International Shipbuilding Corpora- 
tion (Hog Island) fabricated steel type, 
7,800 deadweight tons—Coal burner s, $175; 

. oil burners, $185. 

Skinner & Eddy type, 9,600, 10,076 deadweight 
tons, and all other vessels over 10,000 
tons, excepting combination cargo and pas- 
senger vessels, oil tankers and refrigerator 
vessels—Coal burners, $175; oil burners, 
$185. 

The Shipping Board further stipulated that it 
would allow a deduction for depreciation of 6 per 
cent. per annum for the second year of the vessels’ 
age and 5 per cent. for every year thereafter. 
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The purchaser must deposit in a controlled or 
supervised account all revenues derived from op- 
erations. He will not be permitted to take from 
the operating revenues after the current install- 
ments are paid more than 15 per cent. upon the 
paid-up installments as a dividend upon his invest- 
ment. The board has clearly indicated the inten- 
tion to make sales only to responsible interests. 

The terms of sale have not been found unsatis- 
factory. The crux of the matter lies’in the mini- 
mum price, and shipping experts predict that the 
campaign will be a colossal fizzle unless the board 
lowers its valuation of tonnage. 

About ten days ago the Skinner Eddy Corpora- 
tion of Seattle announced the sale of two 10,400- 
ton oil burning freighters to the United States 
Steel Corporation for $3,000,000—or at the rate of 
$144.23 a deadweight ton. While $500,000 was paid 
down upon the signing of the sale and it’was pro- 
vided that $1,000,000 should be turned over in cash 
upon the delivery of the ships,: the remaining 
$1,500,000 was distributed over a period of ten 
years. The ships sold are of the same type as 
those for which the Shipping Board, in its sales 
policy, quotes at $185. Another shipbuilder who 
has constructed several 8,800-ton freighters for the 
Government has been seeking in vain to obtain $160 
a deadweight ton for four vessels of similar types. 

There has been much idle talk about the handi- 
cap under which American shipping must strive 
because of higher crew costs. Compared with the 
item of the initial cost the wage differential is 
insignificant. Inasmuch as depreciation, insurance 
and return upon investment are based upon the 
capital cost of a steamer, it is almost imperative— 
if American ships are to compete with the marines 

of other nations—that the initial cost be approxi- 
mately the same. Captain Robert Dollar, the Pa- 
cific Coast steamship owner who claimed that the 
passage of the Seamen’s act forced him to transfer 
his freighters from the American flag to the 
British, returned from the United Kingdom last 
week with the information that first-class cargo 
carriers of approved types and new construction 
might be purchased on the market in considerable 
numbers at £20 per deadweight ton. Converting 
sterling into dollars, this means that British vessel 
owners are willing to sell steamers at about $72 
per deadweight ton—less than half of what the 
Shipping Board has fixed as its minimum. ; 


STILL ANOTHER ANGLE 


The logic of the shipowners is not difficult to 
understand. Taking as an example the 10,000 dead- 
weight ton freighter—which is regarded as _pev- 
haps the most economical type of cargo carrier— 
the importance of initial cost is evident. If this 
ship were acquired at the minimum Shipping Board 
price it would represent an investment of $1,850,- 
600. On the other hand, a British steamer pur- 
chased at the prevailing market rate would stand 
on the books at $720,000. Figuring depreciation at 
the rate of 5 per cent., insurance at 5 per cent. and 
a return on investment at 6 per cent., the difference 
in these fixed charges for one year would be $180,- 
790. It would not be difficult to see why an Amer- 
ican company could not compete profitably with 
such a ship. It would be possible for the British 
steamer to earn a neat profit for her owners at 
freight rates that would result in the creation of 2 
huge deficit for the owners of the higher valued 
American freighter. 

However, there is another angle to be considered, 
that of the American shipbuilding industry, which 


-produced 58 per cent. of the world’s tonnage in 


1919. If the Government unloads 10,000,000 tons of 
steel ships on the market at prices that are below 
the replacement cost there is good reason to sup- 
pose that there would be very few orders placed 
by private interests for new construction. The 
minimum prices named are approximately the same 
as those at which American shipyards would under- 
take to build steamers of identical types. Singular- 
ly, the prices at which American and British ships 
may be purchased on the market are considerably - 
below the figures at which the shipyards are will- 
ing to enter upon the construction of new vessels. 
However, there is a reason for this rather anomal- 
ous situation. 

The bugaboo of surplus of ships has thoroughly 
seared the shipping world. This, combined with a 
general depression in ocean transportation, has 


caused the value of tonnage to depreciate fully 35 
per cent. in the last six months. In 1914, just before 
the outbreak of the World War, there was 45,400,- 
000 gross tons of steam tonnage. Lloyd’s Register 
of Shipping reported that on June 20, 1920, the 
tonnage afloat, in spite of the heavy toll taken by 
the submarines and mines, was nearly 54,000,000 
tons—or 8,500,000 tons more than the pre-war tota!. 
Furthermore, the world’s shipyards were engaged 
at that time upon the production of 7,200,000 tons 
of new construction. 


SHIPPING MEN’S VIEW 


The world is not producing on a normal scale. 
The industries of the war-torr countries have not 
been rehabilitated and restored to their former 
state of productivity. The purchasing power of 
the European nations is impaired, and Russia al- 
most may be considered as removed from the 
sphere of commercial interchange. At the present 
time, the relatively small production of the Brit- 
ish mines and the virtual embargo on the export 
of American coal have operated to seriously reduce 
the amount of freight offering for transportation. 

These conditions have operated to cause a de- 
cided fall in freights. The operating costs have 
steadily advanced, and shipping men, after havimz 
weighed all the facts, admit that the outlook is not 
bright. They declare that if 45,000,000 tons of ships 
was sufficient to move. the world’s trade in 1914, 
the present tonnage of 54,000,000 tons should 
cause a surplus of tonnage with resultant un- 
profitable operations under present conditions. 

According to the leading men in American ship 
ping circles, the Shipping Board will face a far 
more difficult task in seeking to transfer title to 
the mérchant fleet now than it. would have six 
months ago. Capital, which would have been avail- 
able for investment in shipping at that time had 
the Shipping Board offered to sell at reasonable 
prices, is no longer available. When the board first 
announced the prices for the Government-owned 
ships, steel construction was quoted from $205 to 
$225—or at a level representing the cost of con- 
struction. At that time, the shipowners pointed 
out that the shipping companies could not afford 
to pay the amount asked. They contended, how- 
ever, that if the board would offer the tonnage at 
prices ranging around $160 and $170 it would be 
possible for many companies to establish them- 
selves on a basis that would permit of competition 
in normal times. The freight rates were ruling 
abnormally high, and the shipowners proposed to 
apply the bulk of their profits to reserves which 
would permit them to carry the tonnage on their 
books at figures which would more nearly cor- 
respond to the actual value of the ships when nor- 
mal conditions obtained. However, the board .was 
adamant, claiming that the freight rates then pre- 
vailing did not justify the disposal of the fleet at 
such prices. 

With the passing of time and the. trend toward 
normal, freight rates have dropped. The Shipping 
Board has taken notice of this situation, and now 
proposes to sell at replacement prices. The ship- 
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owners, mindf@j,of the days of earaest competi- 
tion, recomm: to the Senate Committee on 
Commerce, when consideration was being given to 
the framing of a national marine policy, that the 
Government authorize the sale of the ships at $100 
a deadweight ton. This advance was disregarded. 
While it is obvious that the shipowners were 
selfishly interested in the matter, it is not hard to 
see that there was merit in the suggestion. Had 
the ships been offered a. this price, it is believed 
that the bulk of the steel construction would have 
been sold. By applying the profits made from 
operation to depreciation, 1 is reasonable to be- 
lieve that when the days of keen competition are 
at hand the shipping companies would have low- 
ered the capital cost, upon which the fixed charges 
of the future will be based, to a figure approxi- 
mating the initial cost of competing foreign lines. 


DISCRIMINATING FEATURES 


During the period immediately following the 
war, the balance sheets of the principal foreign 
companies showed that large reserves were being 
put aside to serve as a means of protection in 
leaner days. In this respect, they will enjoy a 
rather decided advantage over the American com- 
panies. 

In normal times the earnings of freight steam- 
ers seldom provided more than 7 per cent. divi- 
dends. There is little upon which to base the hope 
that the earnings of the future will outstrip the 





returns of former years. .The most repr tative 
shipping men declare that rates must remain at 
least 300 per cent. higher than the pre-war level 
if the operation of ships is to bring a fair return 
upon the investment. 

The announcement of the sales policy at this 
time was unexpected. Chairman Benson had pre- 
viously stated that he would await the appointment 
of a full Shipping Board before acting. At the 
present time there are only two on the board—the 
Chairman and Commissioner’ John A. Donald. 
Under the act passed on June 5 the President was 
authorized to appoint seven Commissioners. Up 
until this time he has not designated the new 
board. 

In spite of the acknowledged higher operating 
costs of ships of American registry, steamers fly- 
ing the Stars and Stripes may be recognized as 
being worth more than ships under other flags. 
The Merchant Marine act of 1920 exempts for a 
period of ten years the earnings of ships engaged 
in foreign trade from the operation of the excess 
profits or war profits taxes. If the discriminatory 
features of the bill are put into operation—a 5 per 
cent. preferential duty on imports brought in on 
American bottoms and preferential rail rates— 
there will be other reasons to prefer Americati ton- 
nage. The shipowners, however, are of the opinion 
that the introduction of a system of preferential 
duties on goods carried in American ships would 
result in retaliation in due course of time. Japan 
has indicated that Section 28—the section which 


prohibits United States railroads from granting 
export freight rates on goods consigned for ship- 
ment in foreign steamers—would create the desire 
for retaliation on the part of Japanese owners.- 

Whether the discriminatory features of the bill 
are put into effect or not, there is no escape from 
the tax exemption, provided the earnings of thé 
steamship companies are large enough to permit 
the collection of excess or war profits taxes. This 
section has been hailed as the “ backbone” of the 
national shipping policy, and shipowners are gen- 
erally pleased with the whole bill. There is a 
string tied to the exemption. The shipping com- 
panies.must put into new construction a sum equiv- 
alent to the amount they would otherwise have 
been forced to pay into the National Treasury. Fur- 
thermore, this cannot be more than one-third of 
the total cost of the construction. Already four 
steamship lines have applied to the Shipping Board 
for permission to build steamers of approved type 
under the provisions of this section. 

In event the Shipping Board does not attract 
purchasers of its ships there is no recourse but to 
continue Government ownership. While official fig- 
ures are lacking, it is thought that the experiment 
is now being tried at a loss. While the Shipping 
Board showed a profit on its operations during 
1919, the report did not allow anything for depre- 
ciation or a return on the investment. -It is be- 
lieved that the beard will lose several millions dur- 
ing 1920 if its balance sheet is figured on a com- 
mercial basis. 


Would Spread Federal Taxes So That All Pay Equitably 





J. S. Bache Urges a One Per Cent. “Turn Over” Levy to Replace What He Describes as the Present “Iniquitous”’ 
System—Declares New. Basis of Taxation Must be Reached Thoughout the 
World to Avoid Complete Financial Collapse 


ECLARING taxation to be a disease and a 

scourge “such as any other that afflicts the 
human race,” Jules S. Bache, in an address before 
the Rotary Club in this city on Aug: 19, advocated 
a 1 per cent. sales or turnover tax by which every 
one shalf pay in equal proportion toward the ex- 
penses of the Government. 

“If the financial structure of the world is to be 
maintained at all and complete collapse avoided,” 
said the speaker, “the ideas heretofore held in 
regard to taxation will have to be entirely recon- 
structed and a new basis arrived at, not only in this 
country, but throughout the world. 

“The very initiation of taxes in their present 
form was wrong and almost criminal. Scientists in 
taxes tell us that taxes should be levied on sources 
best able to pay, and this was the theory put into 
practice by the robber barons of the Middle Ages, 
who sallied out upon the high road and took from 
the rich, leaving the poor unmolested. 

“ The taxing situation in this country is at th's 
moment exactly where the railroad situation was 
under Government operation, in that under Gov- 
ernment operation, always at a loss, the loss was 
made up by increasing the burdens of the 400,000 
or 500,000 people who pay taxes, leaving the balance 
of the nation to use the railroads on unremunera- 
tive terms. 

“When the Congress of the United States in 
enacting the Cummins bill decided that the entire 
nation, through increased rates, should pay, each 
one, his fair share of the upkeep of these prop- 
erties, it enacted a policy, in my opinion, that 
should apply equally in taxation. 


EVERY ONE PAYS 


“Instead of, as at present, the upkeep of the 
Government and the administration of its debt 
being virtually paid for by the 400,000 or 500,000 
taxpayers, it should be the policy of the country 
that every one enjoying the protection of the Gov- 
ernment should pay in equal proportion toward the 
expenses of that protectio: 
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“One could argue that they are doing so now, 
since every component part of the community is a 
consumer and all consumption is paying, and pay- 
ing even in an exaggerated amount through the 
excess percentages of profit added on all goods— 
and added in practically every instance so heavily 
and in so much greater proportion than the returns 
received by the Government warrants. But it is 
only these unfortunate results of this method of 
general contribution which compel us to stop and 
seriously regard the final results of the present 
system if allowed to continue. 

“The difference between the effects of the turn- 
over or sales tax and the present excess profits tax 
is that the turnover tax fixes a small percentage 
which every one shall pay and know that he iz 
paying, while the excess profits tax, though seem- 
ingly paid only by those who make profits, is really 
passed on in enlarged form and spread over con- 
sumption of every kind. 

“T have little patience with the scientist in taxa- 
tion who demurs at taxing ‘the workingman’s 
breakfast table,’ but thinks it all right to throttle 
the capital that would furnish the work which pro- 
vides the breakfast. If the present system of tax.- 
tion continues, the breakfast of the workingman 
will have little in it to pay taxes on, since capita', 
which furnishes the wages, will be driven off.” 

Describing the new French law, which includes 
a tax on practically all turnover, Mr. Bache said it 
was estimated that it would produce 5,500,000,000 
francs in revenue, or, at the par of exchange, about 
$1,100,000,000. While the law provides for some 
exemptions and an increased rate on some luxuries, 
the speaker said that it was practically what should 
be adopted by the United States. As to exemptions 
he said: 

“T am not here to state definitely just how far 
this tax ought to go. I recognize that there are 
many transactions upon which no tax can be levied. 
I recognize that there are many turnovers which 


ment of the tax that a final statement need be 
made by the payer more than once a year, accom- 
panied by the proper affidavit, and the last pay- 
ment could bring the corrected tax up to date. 

*“ There are other transactions, such as specula- 
tive ones in grain, merchandise, coffees, teas, 
metals or securities, either in futures or for cash, 
which rarely net more than a 1 per cent. profit 
and which must necessarily be taxed in another 
way. In the French law, in all such operations, 
the commissions received are taxed 1 per cent. 

“TI admit that it may be found in the final in- 
auguration of this tax that other cases will be met 
with where exemption may prove necessary, but I 
believe that a 1 per cent. tax on turnover, no mat- 
ter how great the necessary exemptiofis may be, 
will result in raising two-thirds of the money 
necessary for the maintenance of the Government 
of this country, for the paying of interest on its 
debt and the reasonable redemption of that debt. 
What is needed above that can be raised by a levy 
on incomes above $10,000, and without making the 
burden on those incomes so great as to impair 
their usefulness to enterprise or even drive them 
under the umbrella of municipal investments.” 
SOME OBJECTIONS MET 

Referring to the objections raised against levy- 
ing on the products of the farm as one of the stock 
arguments against this form of taxation Mr. Bache 
said: 

“An exemption of $300 per month would ex- 
empt the small farmer. To the farmer who sells 
more than that amount a month I put the question 
as to whether he would rather, as under the pres- 
ent system, have 40 per cent. arbitrarily added to 
everything he buys, than pay 1 per cent. on every- 
thing that he sells. It would not take him long to 
calculate which is to his advantage, and my answer 
is that the farmer will be found to be among the 
greatest advocates of the tax. In putting the 
question as to whether he would rather pay the 1 


Continued on Page 232 








cannot be reached by the tax gatherer. We « t 
expect the newsboy, the peanut vender or the 
peddler to make returns, and it is as well legally to 
exempt them as to make them tax dodgers. - 


NECESSARY EXEMPTIONS 


“T should, therefore, start with the basis that 
all turnovers should pay a tax of 1 per cent., but 
where the turnovers of any one individual or other 
unit be less than a sum, which can be fixed at, say, 
$300 per month, exemption should be granted. 

“I have fixed the exemption by the month, in- 
stead of by the year, as I believe that the tax 
should be collected monthly, thus creating as little 
disturbance as possible’ in the money market, but 
I hope it would not be contemplated in the enact- 
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First Steps Taken to Restore Sound Money in England 





The London Times’s Review of Monetary and Financial Conditions in the First Half of This Year Terms This the 
Distinctive Feature of the Period—Enormous Demand for Credit and Great Capital Flotations Marked 
the Six Months—Recognition That Value of Currency Must be Brought to Parity With Gold 


The following survty of ihe monetary and financial 


condition of Great Britain in the first six months 
of this year is reprinted from a recent issue of 
The London Times. The article testifies to the 
studious and painstaking character of the review. 


HE first half of the year has proved an anxious 

period for the banking community. Although 
the war has ended and the money market has re- 
gained a large measure of its pre-war freedom, 
it is still subject to official control in some respects. 
This control is necessary, and will continue to be 
so as long as we have an enormous floating debt. 
A totally abnormal monetary position exists as a 
result of the inflation which the exigencies of war 
rendered inevitable, and the chief claim to dis- 
tinction of the period under review is that it 
witnessed the first steps to restore sounder mone- 
tary and financial conditions. 


NO LET-UP IN DEMAND 


The colossal Government borrowing of the war 
period could not have taken place without an un- 
limited currency issue; that is to say, that the 
Government could not have obtained from the 
banks enormous amounts of credit without insur- 
ing them an adequate supply of legal tender cur- 
rency. The currency was created against the Gov- 
ernment’s own debts. And the first action to re- 
store sounder currency conditions was taken in 
December last, when, on the recommendation of 
the Currency Committee, a maximum of £320,- 
600,000 was fixed as the limit to the fiduciary 
currency note issue in 1920. At the time this limit 
was fixed the demand for ctedit by traders and 
manufacturers was enormous; but it made no dif- 
ference to the requests which the banks were asked 
to satisfy. The mercantile community does not 
study monetary matters carefully and they failed 


_to perceive that the gradual reduction in the excess 


Government expenditure over revenue meant that 
a check was being gradually imposed on the capac- 
ity of the banks to create new credit, consistent 
with the renewal of the floating debt, and that 
the fixing of the fiduciary limit would be a factor 
in the future mpnetary situation. Neither did 
they see that, apart from the effects of disordered 
exchanges and of the cessation of money—or pur- 
chasing power—creation, an increase in the produc- 
tion of purchasable things would bring about a new 


relationship between money and goods and render 
prices very unstable. 

The demand for credit was such that early in 
the year the banks found it difficult to satisfy all 
that was asked of them. Indeed, they had to call 
in loans made for speculative purposes—to hold up 
securities or goods for higher prices—in order to 
satisfy demands for legitimate trade purposes. 
That is to say, the banks gave a preference to 
loans required to finance the export trade over 
loans required for luxury trades and other less 
urgent purposes. Thus credits had to be rationed. 
Many people whose loans had to be called in pro- 
tested that credit was being contracted, though 
nothing of the kind had taken place, as is shown 


by the table given below giving the amounts of . 


loans or advances made by the five big banks at 
the end of June as compared with Dec. 31 and 
June 30 last year: 

ADVANCES (000’s omitted) 





June 30, Dec. 31, June 30, 

1920. 1919. 1919. 

rr rr re ee £153,686 £130,095 £94,496 
EE uit cae hea dasceancers 164.396 135, 764 92,785 
London County West....... 154,173 128,091 97,756 
London Joint City and M... 197,044 178,556 129,123 
National Prov. and Un...... 135,882 140,362 92,785 
TED. Sindevesencnencaenas £805,181 £712,868 £506,945 


It will be seen that in the last year the amount — 


of loans made by these five banks was increased 
by over £300,000,000, while the increase since 
December has been about £82,000,000. Experience 
of the other banks has been the same. 


THE RISE IN BANK RATE 


The differences between the dear money and 
cheap money schools became accentuated at this 
period. The Bank on April 15 raised its minimum 
rate of discount from 6 to 7 per cent. On the 
previous day the Treasury had raised its selling 
rate for Treasury bills from 5% to 6% per cent. 
The immediate cause of the advance was that in 
the first ten days or so of April £63,000,000 of 
Treasury bills were not renewed, and the Gov- 
ernment was compelled to ask the Bank of England 
to create new ways and means advances to the 
amount of £55,000,000. This fresh inflation of 
credit, by broadening the cash basis of the joint 
stock banks’ operations, thus giving them the 
power to create credit to the extent of five or six 
times the amount of the new ways and means 
advances, was, of course, regarded by speculators 








Dividends and 


a 


Bank. 1920. 1919. 
Bank of Ireland..... AE os 12 
Bank of Liverpool............. ioe 16 
Lancaster and York............ 16 16 
Manchester and County......... 6s. 6s. 
Manchester and Liverpool...... . 18% 18% 
Munster and Leinster........... 20 20 
EE atc naeet cddiwend sees 12 12 
Prov. of Ireland... ......0.ccceee 138% 18% 
Union of Manchester...... Sendo. ae 20 
Williams Deacon’s.............. 12% 12% 


*£35,000 to investment ontingenny account. 
account. §For year to June 30. 


Div. Div. Depreciation, Depreciation, 
ist Half 1st Half Reserve, &c., 


Appropriations 


Carry Carry 


Reserve, Forward, Forward, 

1920. 1919. 1920. 1919. 
£150,000 MiG ba ¢ - £40,902 ° £41,998 
ete §111,000 
*40,000 +35,000 27,228 21,702 
70,000 745,000 28,238 24,907 
35,000 ane 16,841 acein 
120,000 15,000 10,939 40,682 


weer eree cree 


{To reserve or adie “tTo tax and contingencies 











Cash in 
June 30, June 30, June 30, 
Bank. 1920. 1 1920. 

Bank of Ireland....... £28,008,920 £22,583,422 £9,204,103 
Barclays .....-+.++++++ 314,240,700 281,944,678 52,173,500 
Coutts & Co........... 21,178,813 19,730,990 3,428,958 
Glyn, Mills, Currie.... 28,638,101 38,019,246 5,510,607 
Lance and Yorkshire... 27,419,211 24,172,604 *4,517,842 


EDOPED . cccccccccccscce 324,308,239 309,328,801 54,557,956 


eccacgeesoese 367,667,322 371,054,601 63,328,580 


aaa p Batort West. 
and Parr’s .........- 322,646,306 308,395,808 *70,601,000 * 


Manchester andCounty 25,427,449 19,169,049 *4,216,603 


National .............. 37,260,817 32,003,903 5,532,169 
National Provincial 
and Union .......... 256,328,248 232,992,280 36,241,211 


23,463,281 17,210,427 *2,605,644 
37,839,813 37,566,414 6,392,950 


Union of Manchester. . 
Williams Deacon’s..... 





*Includes money at call and short notice. 


Comparative Showing of Various Banks 


Deposits at Deposits at Hand, &c., Hand, &c., Advances Advances Investm’ts — ts 


Cash in Bills Bills 


June 30, June 30, June 30, June 30, June 
1919. 1920. 1919. 1920. 1919. 


£11,841,233 £16,028,288 £8,475,244 £18,727,794 £14,642,517 
46,940,030 185,375,384 135,649,344 55,349,446 54,939,392 


4,030,485 7,824,202 6,599,704 4,952,619 4,015,598 
10,259,333 11,438,283 7,613,939 7,544,927 7,925,052 
*6,996,857 11,659,872 13,363,620 6,305,531 5 299,707 


87,207,924 205,111,705 143,664,044 67,055,589 51,877,774 
81,618,917 207,329,717 152,193,997 58,704,776 55,109,922 


114,487,171 229,225,721 163,256,241 67,086,357 62,171,961 
*6,192,135 18,326,470 10,904,892 4,749,579 3,919,579 
5,115,985 19,067,980 12,341,621 6,544,727 6,455,750 


35,467,990 167,927,395 117,800,921 63,010,463 51,931,648 
*4,147,735 18,391,173 8,903,464 3,305,149 4,677,141 
6,908,707 25,690,561 19,968,004 6,477,808 7,105,229 








and other sellers of goods with complete com- 
placence, since further inflation they knew would 
tend at least to maintain high prices, even if it 
did not produce a further advance. Therefore 
fresh inflation held out a profitable prospect for 
their operations. 

But those whose business it is to check inflation 
and‘ gradually improve the value of our currency 
could not be expected to regard the prospect of 
further inflation. with equanimity, especially as 
they knew that the demand for credit was on such 
an enormous scale that to satisfy their customers 
the banks might continue to allow their Treasury 
bills to run off, and thus compel the Treasury 
to go on increasing its ways and means advances 
until everybody who wanted credit had got it. 
They foresaw that, if such a thing were allowed 
to happen, the vicious circle—constantly rising 
prices and constantly rising wages—would be kept 
in operation until disaster came. Booming con- 
ditions in commodity and security markets and the 
enormous volume of new capital issues at con- 
stantly rising rates showed that there was a good 
deal of speculation. And these were the circum- 
stances which in the main led to the raising of 
Bank rate. 

The stringency of monetary conditions, how- 
ever, was and is not peculiar to this country. 
It is a worldwide phenomenon, and in the United 
States the price of money is appreciably higher 
than it is here. And the fact that we already owe 
America considerably more than £1,000,000,000, 
mostly “on demand,” was given as a further 
reason ‘for not allowing our own rate to remain 
too much below the American rate, since it might 
induce Americans to borrow here and increase the 
strain on our monetary resources, 


LOWER CASH RATES 


Some people appear to think that banks can go 
on creating credit ad lib. and ad inf. Of course 
they can do no such thing, except against an un- 
limited paper currency issue, inconvertible, and 
secured against nothing more substantial than a 
Government debt. A bank’s capacity to create 
credit—that is, give the right to draw checks on 
it—is limited by its capacity to pay them. A 
certain proportion of checks is payable in cash, 
and a bank, if it is not to suspend payment, must 
keep such a proportion as experience shows to be 
necessary or desirable. That the banks have in 
fact strained their resources to the uttermost 
limits of safety in order to sell credit—which after 
all is their primary function—is shown by the re- 
duction in the ratio of cash to déposit liabilities 
of the Big Five in the past six months: 

June 30, Dec. 30, 


1920. 1919. 

P. C. r. ©. 
RE ebseevdsocdiccdccsnccesesdcéesesa 16.6 17.4 
RE Gadd bande ered cu aserecdesisicnawenes 16.8 17.6 
London County Westminster and Parr’s. 15.6 19.3 
London Joint City and Midland.......... 17.2 14.2 
National Provincial ........+-...06500065 14,1 14.2 


Even to show lower percentages a good deal of 
window dressing had to be indulged in by some 
of the banks in the last few days of June. Taking 
the banks as a whole, it may be inferred that’the 
proportion of cash to deposits was smaller than 
usual in the first six months of the year. This 
is a measure of the exceptionally free extension of 
facilities which have been given by the banks to 
finance the trade of the country during a difficult 
period. But in the face of these figures it is 
absurd to allege contraction of credit, when, as 
the various tables in this article show, there had 
been marked extension and not contraction. Indeed, 
while the increase in deposits has been less than in 
the second half of 1919, owing to the slowing down 
of inflation, the total is now the largest on record. 
On June 30 the deposits of the Big Five amounted 
to £1,585,190,837, against £1,548,812,129 on Dec. 31, 
and £1,503,716,168 on June 30 last year. The great 
advance in loans in the face of a comparatively 
small increase in deposit resources is another proof 
of the extent to which banks have stretched their 
resources in order to meet the requirements of 
traders. 


ENORMOUS CAPITAL FLOTATIONS 


In addition to the increase in bankers’ advances, - 
it should be néted that private capital issues 
offered to the public in the first half of the year 
amounted to £241,000,000, a figure in excess of a 
whole year’s flotations before the war. 
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We have been at pains to set out the credit 
position because many borrowers have questioned 
whether a rise in the Bank rate was necessary or 
desirable. The answer is that the price of money 
rose because the demand for it was greater than 
the supply. Long before the Bank rate was raised 
borrowers from the public direct had found it 
necessary continually to raise the rate of interest 
in order to insure the success of their issues. It 
is difficult to say to what extent the raising of 
Bank rate compelled liquidation of speculative ac- 
counts in securities and commodities, and to what 
extent it has prevented some foreign borrowers 
obtaining money here and lending it at higher 
rates abroad. But it has certainly influenced both 
of these things. Owing, however, to the absence 
of a perfectly free gold market, Bank rate is no 
longer an important factor in regulating the 
foreign exchanges. 


PROFIT MARGINS - 


Owing to apprehensions that have ruled in the 
market as to Bank rate possibilities, and also to 
more caution being exercised in the purchase of 
bills, due to the unstable condition of commodity 
markets, and financial embarrassments, there has 
been a good margin between discount rates and 
the price of short loans. In facffa feature of the 
half year has been the excess of short money seek- 
ing employment from day to day or week to week. 
We give below a table showing the daily average 
of money rates in the first six months of the last 
four years, comparison also being made with the 


first half of 1913: 
Discount Rate 


Bank for Three Banks’ De- 
Rate. Months’ Bills. Short Loens. posit Rate. 
Per Cent. Per Cent. Per Cent. Per Cent. 
£ s. d. £ s. d. £ s. d. £ s. d. 
1920... 6 8 7 622 416 0 48 7 
1919... 5 0 0 310 0 So @€fF 300 
1918... 5 0 O 313 0 362 33 6 
1917... 5 6 O 416 7 411 0 400 
1913... 415 9 4 610 319 1 3 510 
Thus the margin between Bank rate and the 


three months’ market rate was 6s. 5d. per cent. 
this year against £1 10s. in 1919 and 8s. 11d. in 
1913. Between the deposit rate and the market 
rate of discount the margin was £1 13s. 7d., against 
10s. last year and 21s. in 1913, and that between 
the deposit rate and the short loans rate 7s. 5d., 
against 4s. 7d. in 1919 and 13s. 3d. in 1913. These 
ample margins, the big growth in advances and 
the enormous foreign exchange business must have 
been reflected in a substantial increase in gross 
profits, but, on the other hand, the banks have 


suffered a very heavy depreciation in their invest- 
ments, and they have also had to raise salaries, 
pay bonuses and meet the higher cost of supplies, 
&c.. Consequently, the increase in profits has not 
been accompanied by a general increase in divi- 
dends, as the following table shows: 


First First First First First First 
Half, Half, Half, Half, Half, Half, 
Bank. 1920. 1919. 1918. 1917. 1916. 1915. 
rc. BAP. BOC. PC. P.C. 
Per Per Per Per Per Per 
Ann. Ann. Ann. Ann. Ann. Ann. 
Barclays, B........ 147 20 20 17% 17% 17% 
BRED ccccccasesess 1643 18% 18% 18% 18% 18, 
London County. West. 
and Parr’s........ 20 20 20 18 18 18 
London Joint City 
WEE TBs hccsscpic 18 18 18 18 18 18 
National Prov. and 


Union of Eng..... 16 16 16 16 16 16 

tUnder capital rearrangement scheme B shares ob- 
tained an increase of 50 per cent. in paid-up capital, and 
the equivalent now of dividend for first half of 1919 
would be 13-1-3 per cent. 

tA share-splitting scheme was carried through in 
February, and this dividend is the equivalent of 20 per 
cent. on the old shares. 

(Note.—Dividends of the Provincial Banks are set out 
in the table at the end of this article.) 


There are very few banks which now issue 
profit statements in July, but below we give 
figures of those which still do so: 


Net Net Net Net 
Profits Profits Profits Profits 
Bank. ist Half 1st Half ist Half ist Half 
1920. 1919. 1918. 1917. 
Bank of Ireland... .£268,675 £241,953 £221,151 £210,025 
Bank of Liverpool..§325,320 *494,416 *414,567 404,017 
Munster and Lein- 

GF ccccccdncsecce 70,993 58,301 43,282 33,132 
National ........... 134,448 108,794 140,408 117,379 
Provin. of Ireland... 61,531 59,896 63,502 58,796 
Union of Manches- . 

DP cconnctimmasane 167,521 129,512 105,968 81,333 


*Figures for the years ended June 30. §Figures for 
the half-year ended Dec. 31% 1919; the profits have been 
increased by absorption of other banks. 

Thus high money rates, the sequel to enormous 
demand for credit, have brought no advantage to 
the banks. ‘ 


MONETARY PROSPECTS 


Developments in the banking world have been 
so great recently that it has been difficult to fol- 
low the various changes that have been effected. 
British banking is now established in all parts of 
the world, either through amalgamation or alliance 
with institutions working abroad. One of the lat- 
est of departures was the establishment by the 
Joint City and Midland Bank of offices of the bank 
on the great Cunard liners. 


Would Spread Federal Taxes So That 


per cent. on everything that he sells than 40 per 
cent. on everything that he buys, I arbitrarily fix 
the amount that he pays at 40 per cent., for the 
reason that this is the maximum amount levied un- 
der the present excess profits tax. 

“No merchant or manufacturer can tell at the 
commencement of his season how much goods he 
will sell, nor how much he will make on the sale 
of those goods. But he is a poor merchant if he 
does not contemplate the worst that can happen 
to him, which is a 40 per cent. tax, and he is going 
to add that amount from the start, so that no mat- 
ter what the final result may be, he will not be the 
loser. Therefore, | repeat that the problem to the 
farmer is whether he is to pay 40 per cent. on what 
he buys, or 1 per cent. on what he sells.” 

Of some abuses existing under the present law 
that would be corrected, and some advantages that 
would be gained by the new law, the speaker said: 

“ Believing, as I do, that the maximum supertax 
on income need not go over 25 per cent., the in- 
centive to large fortunes 8 withdraw from all 
enterprise and invest in municipal bonds would dis- 
appear. A new market would develop for securi- 
ties of industrial enterprises. The promoter, the 
investor, the young man starting in business, would 
again find sources of support in people whose in- 
comes exceeded their annual expenditures, and to 
-whom the incentive to add to their incomes would 
be reopend by the removal of the confiscatory im- 
posts of the present system. 

“ Under the present system it seems to be the 
one effort of the taxpayer to take advantage of 
every loophole contained in the law, in order to pay 
as small a tax as possible. 

“ No one seems to appreciate that the avoidance 
of his just share of the taxes by each taxpayer 
merely adds to the burden of his neighbor. Even 
the present system, iniquitous as I consider it, 
would probably not be very burdensome if every 
one paid equitably and equally. But he must be 
optimistic indeed who would believe that every one 
will voluntarily pay his full share. I do not believe 
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that undér any system every one can be compelled 
to pay his share, but I do believe that under the 
turn-over tax every one will cheerfully pay his 
share, or where he does not pay it will only be 
because he is legally exempt. 

“ Every business man will be able to look both 
his neighbor and the tax gatherer in the face and 
feel that-he is under no suspicion. Instead of 
wasting time studying methods of evading taxes, 
it will be found that the business community will 
have gained time te increase its activities an 


One of the principal questions before the bank- 
ing community is the prospect of dearer money in 
the Autumn. 


The fixing of a limit to the fiduciary issue has 
set a limit to credit expansion. But the fixing of 
£320,600,000 was a purely arbitrary figure. There 
is no mathematical formula by which it would have 
been possible to fix the limit with any scientific 
exactness. The figure of £320,600,000 at the time 
it was fixed was the highest figure ever reached by 
the fiduciary issue. Prebably in December few 
people thought that it would be exceeded, but ex- 
perience has shown that the fixing of a maximum, 
though admirable in design, was faulty in prac- 
tice. In these eircumstances opponents of the of- 
ficial monetary policy have been on safe ground in 
criticising this arbitrary limit, and are, no doubt, 
right in thinking that the banks can burst the limit 
at any time they may wish, since the enormous 
amount of Treasury bills outstanding gives them 
power to demand additional currency at any time. 


Therefore, although a maximum exists for the 
fiduciary issue, there can never be any question of 
insufficient currency being obtainable, but the fear 
is entertained that if the maximum fiduciary issue 
were reached, which would mean that any further 
demand for currency would cut into the Bank of 
England’s reserve, reducing its proportion to some 
nominal figure, that bank rate would be raised to 
8 per cent., or even higher. Therefore, the real im- 
portance of the limit does not lie in its supposed 
power to restrict the supply of currency, but as a 
register of the credit position. The question 
whether a full fiduciary issue would warrant a fur- 
ther advance in bank rate must, it seems to us, de- 
pend upon the circumstances of the increase. 


One of the worst evils of inflation is that people 
get so used to it that, while deploring its conse- 
quences, they dislike the prospect of getting rid of 
it. But we have got to face the fact that we have 
gradually to raise the value of our currency to a 
parity with gold. Production alone will do that 
eventually, without any monetary deflation at all, 
but there are forces at work, in the shape of mo- 
nopolies, trusts and vicious taxation, which tend 
to prevent the increasing volume of ‘goods, with a 
more or less stationary volume of credit, from be- 
ing reflected in lower commodity prices. It would 
be unwise actually to contract credit in order to 
bring down prices, and therefore the only weapon 
at hand to prevent an unsound position developing 
is the bank rate. But it should only be used when 
the need is unmistakably clear. 


All Pay Equitably 


cheerfully pay the increased taxes which those ac- 
tivities will bring upon them. 

“The discontented will have one less topic to 
find fault with. The unwilling contributor will 
have one less excuse to offer for evading his con- 
tribution. A dark cloud will have been removed 
from the business horizon, one more burden taken 
from the shoulders of the struggling business man, 
and an example will have been set that the entire 
financial world might in the end follow, to its great 


benefit.” 
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The Business Structure Is Shaken by Contract Repudiation 


other words, if the seller delivered but half the 
goods promised when the market was advancing, 
the buyer is considered to have some right in re- 
fusing to accept half of the goods he ordered when 
there were fairer business prospects. Some sellers 
refuse to take this into consideration, chiefly be- 
cause they owed their delivery difficulties to cir- 
cumstances outside their control. Many mills, for 
instance, were forced to make their terms f. o. b. 
mill, because of freight embargoes. It did the 
customer no good to have his order completed but 
not shipped. and until delivery was actually made 
he felt the mill should be the responsible party. 
Strikes, too, were another disturbing factor that 
justified late shipments or partial shipments only. 
Sellers who did their best to get out merchandise 
resent the repudiation of a contract on the ground 
that “turn about is fair play.” 


CAN’T ENFORCE HONESTY 


Steps have been taken by various trade organi- 
zations to straighten out the present difficulties 


Exchange Conditions 


HE prevailing discount on sterling exchange 

offers to the United States an unexampled op- 
portunity for the purchase of British securities, 
according to F. R. Acheson Shortis, Vice President 
of the Guaranty Trust Company of New York. 

“ Although Great Britain is not in a position 
to liquidate her indebtedness to America in gold,” 
said Mr. Shortis, “ she holds abundant tangible as- 
sets, which America could have today, as good in 
intrinsic value as the American securities which 
the British people have already sold back. If the 
United States would adopt the policy of purchas- 
ing securities now held by Great Britain to the de- 
gree that Great Britain invested in American se- 
curities before the war, estimated at $10,000,000,- 
000, the difficulty would be solved at once. I am 
aware, however, that while American securities al- 
ways appeal to British investors, British securi- 
ties of equal intrinsic value have not appealed to 
American investors. For this there have been cer- 
tain well-defined reasons, including the field for 
domestic investments presented by the develop- 
ment of this newer country. I am aware, also, that 
American farmers, manufacturers and merchants 
require money, rather than securities, for their 
products, and that bankers are required to keep 
their depositors’ funds liquid, but nevertheless it is 
unfortunate that the investing public of this rich 
country cannot, for the time being, be induced to 
invest in foreign securities. 

“The debt of Great Britain to the United States 
today approximate $5,000,000,000, made up of 
$772,000,000 of Government loans and of $4,280,- 
000,000 of other credits on behalf of the British 
Government. Until the loans that are placed. in 
this country mature they will not, of course, affect 
the exchange situation. Sterling exchange is de- 
clining because British exports are not at present 
sufficient to pay for current imports. The recent 
decline, is due to the larger supply of grain bills 
offered. So far very little cotton exchange has 
been offered. 

“This decline in sterling exchange will operate 
automatically to increase the cost of British im- 
ports and thus prove to be a blessing in disguise. 
It will, on the other hand, stimulate British exports 
to the United States. While the curtailment of 
American export trade, because of a low sterling 
_ exchange, may be a hardship for the time being, 
we must recognize that the British are by this 
method adjusting their internatiénal account with 
Americans, and that eventually ‘this will be to 
America’s advantage as well as to Britain’s. Unti. 
the British are able to adjust their indebtedness to 
the United States, the decline in exchange will pro- 
vide the only effective method of forcing Great 
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and at the same time provide a means of making 
future contracts more valid. The cotton con- 
verters, the cotton selling agents, the woolen and 
silk manufacturers and others, hit hardest by can- 
cellations, are working on contract forms that will 
make orders more binding. A prominent manu- 
facturer eonnected with one of these groups be- 
lieves an ironclad contract will be difficult to draw 
up and more difficult to enforce. He said: 

“In industries furnishing materials for future 
use, months ahead of actual consumption, there is 
bound to be some looseness in the contracts made. 
Looking back to the panic of 1907 we find that the 
fast contracts made between the most upright con- 
cerns were repudiated. The strain on the commer- 
cial fabric is similar now, and because contracts 
everywhere are going by the board is no reason 
for believing that all men have suddenly become 
dishonest and unscrupulous. When it becomes im- 
possible to operate under a load of contracts, no 
money for financing, and no demand, contract ob- 
ligations must be less binding. To say that the 


commercial structure is doomed is untrue. On the 
Stock Exchange itself when a stock gets oversold 
the issue is likely to be withdrawn. The sale of 
stock is an overnight transaction at the most. A 
real estate sale is the transfer of ownership of ex- 
isting property from one man to another. In our 
business an order is taken on goods for which the 
materials have to be assembled, and which will not 
be filled for months to come. In such preparations 
if a snag is hit, and particularly a big snag like 
the present one, it becomes obviously impossible 
to stand by contracts. 

“We are preparing a form of contract now 
which I am certain will not help conditions a whit. 
There wi!l be just as many sellers unwilling to use 
it, as there will be buyers who will refuse to sign 
it. As the contract situation looks to me, a con- 
tract will always be just as good as the man who 
makes it. A word will do in some cases and a 
stack of Bibles won’t help in others. In short, 
there will be just as many honest men in business 
as there are honest citizens, no more and no less.” 


Make British Securities an Attractive ‘“‘Buy’’ 


Britain to economize, and the more exchange de- 
clines the greater will be the effect. 

The restriction of imports into Great Britain 
and the encouragement of exports are not, how- 
ever, the only economic forces thus ~rought into 
play. Because of the low sterling exchange, in- 
vestments in British securities are made excep- 
tionally attractive. Under present exchange con- 
ditions these securities can be bought at a discount, 
in fact, at a discount which is exactly the same as 
the premium which British purchasers have to pay 
on commodities imported from the United States. 
Should the American investor disclose a disposition 
to take advantage of this situation, he could have 
a wide choice of gilt-edged investments. 

“It may be argued by short-sighted people that 
it is immaterial to what level exchange declines, as 
the cost of the commodity enhanced py a fall in 


exchange is paid by the ultimate consumer. The 
merchant and farmer on this side receive the pro- 
ceeds from their sales in dollars. This is true as 
far as it goes, but I think I am voicing the feelings 
of the people on the other side by saying that they 
want to trade as much as possible with the United 


States. They may be rivals, but they are going 
to be friendly rivals. 
“It is essential that the English-speaking 


races of the world work in harmony and friend- 
ship. Commercial relations are interwoven, and 
there is plenty of trade for all. For the moment 
it is in American interest, as well as British, that 
Great Britain’s economic position be restored. That 
restoration can be forwarded, and America’s inter- 
ests enhanced at the same time, by such a change 
in the attitude of American investors as I have 
suggested.” 











Twenty-four United States 


The Steamers Are as Follows: 





speed, 9 knots; bale cargo, 149,750 cubic feet. 


ALDERMAN 
ARGENTA 
COWARDIN 
HORADO 


speed, 10 knots; bale cargo, 193,200 cubic feet. 


submitted on the basis of purchase, “as is and where is.” 


BIDS should be addressed to 





‘Wooden Steamers For Sale 


Sealed bids will be received in the office of the United States Shipping Board, 
1319 F Street, N. W., Washington, D. C.., 
Bids to be opened August 31, 1920, at 10 o'clock in the offices of the Board. 


BALLIN TYPE 

AIRLIE AWENSDAW " DEVA 

ASHBURN BUTTO DIANA 

BIRCHLEAF paper DERTONA 

DALANA BUTTE MINDORA 

THALA BYFIELD WALLOWA 
SPECIFICATIONS on the above vessels are as follows: Length, B. P., 285°; breadth, moulded, 

43°; depth, Ided, 26°; loading draft, 23°-2"; designated deadweight ton, approximately 4,000; 


boilers, 2 Water Tubes; Engine, one triple expansion; 1. H. P., 1,500; coal burner—radius 5,508; 


DAUGHERTY TYPE 


SPECIFICATIONS on the above vessels are as follows: Length, B. P., 300°; breadth, 46°; depth, 
28°-6"; loading draft, 24°; designated deadweight ton, 4,700; boilers, 2 Babcock & Wilcox 
Water Tubes; Engine, aft, one triple expansion; I. H. P., 


TERMS:—10% Cash, Balance in Three Years 


Further information may be obtained by request sent to the Secretary of the Board. 
Bids may be submitted for one or more vessels, or for any combination of vessels, and must be accom- 
panied by certified check payable to the U. S. Shipping Board for 214% of amount of the bid. Bids should be 


_ The Board reserves the right to reject any and all bids. 


SEALED 
SHIPPING BOARD, WASHINGTON, D, C., and endorsed “SEALED BID FOR 
STEAMSHIP (‘Name of Ship’) and ‘Do Not Open.’” 


Shipping Board Steamers 


on or before 5 P. M., August 30, 1920. 


ITOMPA 
NAWITKA 
NEABSCO 
ZAVALIO 





1,450; coal burner—radius, 5,130; 





the Secretary of the UNITED STATES 
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Forces Swaying Stocks 





Stocks 

HARP declines in prices marked the course of 

the stock market during the early part of last 
week, but the depression of the early days gave 
place to a pronouncedly better feeling in the later 
trading, and substantial recoveries were made 
throughout the general list, which for the most part 
enabled the majority of issues to close the week 
with net gains. The sight of ascending prices was 
reassuring, even though it was patent that the ad- 
vance Was impelled by technical conditions rather 
than by any underlying influence which made for a 
strong buying power. The market had been heavily 
sold by the bears, and with better news coming out 
on the foreign situation, especially as to Poland, 
the shorts became a bit wary of the strength of 
their position, and buying to’cover their commit- 
ments served to sharply advance the leading issues. 
It is doubtful if there was any more than a scat- 
tered public participation. The market has been in 
the hands of the professionals for some time and 
they continue to dominate the situation. On the 
other hand, there is no doubt that some good scale 
buying is coming in around current levels in the 
belief that the Fall months will see a turn from 
pessimism to something at least akin to optimism. 

Ajax Rubber Up 1544—Short covering was large- 
ly responsible for the advance. 

American Beet Sugar Loses 45,—Doubt as to 
the future of the sugar market impelled some fur- 
ther liquidatio- 

American Bosch Magneto Off 2—These shares, 


while associated directly with the automobile indus-- 


try, failed to respond to the advance which was 
general throughout the motor group during the last 
few trading days. 

American Can Advances %4-—It is reported that 
the company contemplates entering the automobile 
field in the manufacture of automobile bodies. 

American Car and Foundry Loses 2—Offerings 
were heavier than usual, and considering the 
volume of business the decline of this investment 
stock was small. 

American Hide and Leather Gains /,—The ad- 
vance was made in the face of an announcement 
that the President and Vice Presidents would share 
in the profits apparently ahead of the common 
stockholders.’ 


American Linseed Up 34,.—Some definite word’ 


is expected shortly concerning the purchase of the 
company by English interests. 

American Ship and Commerce Advances 24%— 
This issue was in good demand, so much so in fact 
that the shares succeeded in running against the 
trend of the market during the early part of the 
week. 

Atchison Gains %—There has been good buy- 
ing of this premier rail on all recessions. 

Atlantic, Gulf and West Indies Off 1'4,—Aftera 
moderate rally the shares declined, despite an an- 
nouncement that the company was planning to 
spend some $50,000,000 in the development of its 
oil properties, and that no new financing would be 
necessary for the undertaking. 

Baldwin Locomotive Up 1'4~—The bears had 
been active in this issue, and when the market 
turned strong there was some extensive covering. 

Baltimore & Ohio Gains 3%—A powerful group 
of speculators were behind the move in these 
shares. 

Barrett Company Loses 234—It appears now 
that the chemical merger in which this company is 
expected to participate will not go through for 
some little time. 

Bethlehem Motors Off 54%—A plan or reor- 
ganization is being considered by the creditors of 
the company. 

Bethlehem Steel B Up 25,—Further evidence 
developed during the week showing that the steel 
industry is in a particularly strong position. 

Butte and Superior Gains 4—-The gain was 
made despite news at the close of the week that 
the company had a large deficit as a result of 
operations during ihe second quarter of the year. 

Canadian Pacific Gains 2%435—-There has been 
excellent buying of this rail on ali recessions be- 
law 120. 


Chandler Motors Up 1%—The President of the 
company during the week put out a statement 
showing the company to be in a strong position. 





Coca Cola Company Off 4%—The shares broke 
rather sharply on heavy offerings. The. market 
for the stock was. bit thin, 

Colorado Steel and Iron Gains 5%—The ad- 
vance was a direct reflection of the excellent 
earnings statement which the company put out 
for the second quarter of the year. 

Columbia Graphophone Up 1'2—Short covering 
contributed largely to the advance. ; 

Cosden & Company Advances 2,—The turn- 
over in the stock was small. The advance seemed 
to reflect an improved sentiment with relation to 
most of the oil refining companies. 

Crucible Steel Gains 4'4—Buying to cover short 
sales brought about a sharp advance. 

Cuban American Sugar Up 2% —This stock has 
been under pressure for some time and responded 
to short covering when the general tone of the 
market improved. 

Delaware, Lackawanna & Western Up 74%4— 
There are reports that a segregation of the coal 
properties of the company may be undertaken. 

General Chemical Loses 5%—A _ small block of 
stock came on the market and was sold at a re- 
cession partly due to. the postponement of the 
chemical merger. 

Goodrich Gains 334,—The shares responded to 
the upturn in the automobile and allied groups. 

Houston Oil Up 7%4—A large operator was re- 
ported to be attempting to cover his short sales. 

Kelly Springfield Gains 1—Some important de- 
velopments in reference to this company are ru- 


. mored. 


Lackawanna Steel Advances 2—The upturn in 

the shares was a direct reflection of further good 
reports concerning the business of the steel com- 
panies. ; 
Mexican Petroleum Up 2%—According to ru- 
mors in the financial district there is a possibility 
that the dividehd may be increased at the next 
meeting of the directors which will be held the 
latter part of September. 

National Enameling and Stamping Gains 4!,— 
This company is said to be enjoying earnings on 
a par with those of last year. 

National Lead Up 1'%,—Bear drives were di- 
rected against the stock early last week but the 
shares rallied easily. 

Norfolk & Western Advances 1',—There has 
been good investment buying of this railroad issue. 

Pan American Gains 4'/,—A prospective. in- 
crease in the dividend rate was rumored. 

Reading Up 1% —This issue has been one of 
the leaders in the rail group holding well against 
all attacks and rallying easily on a small volume 
of buying. 

Replogle Steel Advances 13—J. Leonard Rep- 
logle, the head of the company, returned from 
Europe on Saturday presumably with some ex- 
tensive orders for his various companies. 

Royal Dutch New York Gains 5%—A good de- 
mand for the shares was reported for foreign ac- 
count. 

St. Louis & San Francisco Preferred Advances 
3—In point of advance this was one of the leaders 


amorzg the low-priced rails. The turnover was not 
large, however. 

Sloss-Sheffield Up 4/,—The shares reflected 
the improved conditions which obtain in the iron 
and steel industry. 

Standard Oil of New Jersey Gains 10—The be- 
lief is reviving that either a subdivision of the 
shares or a stock dividend will be announced before 
the end of the year. 

Southern Railway Gains 14,—There was a wide 
speculative following in the stock. The turnover 
was fairly heavy. The company is believed to 
stand in a very good position as to future éarnings. 

Standard of Indiana: Advances 40—It is believed 


.that a stock dividend of sizable proportions will 


be declared by the company before a great lapse 
of time. 


Stromberg Carburetor Up 6',—The advance 
in this issue was brought about by short covering. 


Texas Company Advances 2%—The company 
has brought in several large wells recently. 

United Retail Stores Up 4%,—The company 
plans to extend its activities by opening a chain of 
stores in France. 

United States Steel Gains 15;—it is believed 
tuat the cerporation Will show better earnings for 
the third quarter of the Year than in eithey the 
first or seeond quarter of 1920. 

Vanaaium Cornoration Advances 444,—The ad- 
vance was made in connection with reported large 
orders from abroad for vanadium. 


e 


and Bonds 


Bonds 

HE bond market last week, with the exception 

of the railroad group,. was what could be 
termed a rather listless affair. Operations were 
in comparatively small volume and the course of 
pricés very irregular. Considerable attention was 
directed toward the railroad obligations because of 
their continued strength, particularly on Friday, 
when gains here and there extended from good 
fractions to a point or more. 

A feature of the general municipal market, 
which was none too active, either on the Exchange 
or in over-the-counter business, was the successful 
offering by a syndicate made up of several repre- 
sentative banking institutions, of $8,473,000 6 per 
cent. 1-3-year serial and 5 per cent. 4-30-year 
serial bonds of the city of Detroit, Mich., at prices 
yielding from 5% ‘to 6 per cent., according to ma- 
turity. In the Canadian market dullness has been 
very pronounced of late save for the offering oc- 
casionally of Provincial issues at very attractive 
prices. The latest of these was the offering last 
week of $1,250,000 6 per cent. five-year gold bonds 
of the Province of Manitoba at a price yielding 
7% per cent. 

But for the offering on Friday of $25,000,000 
ten-year 7 per cent. collateral trust gold bonds of 
the New York Central Railroad Company, by J. P. 
Morgan & Co. and others, at par and interest, new 
financing for the week wou!d have amounted to but 
very little, aggregating approximately only $26,- 
000,000. The proceeds from the sale of the New 
York Central bonds, subscription books for which 
closed at noon on the day the offering was an- 
nounced, will be used to retire $15,000,000 of the 
cémpany’s notes maturing Sept. 15, and $8,000,000 
of bank loans. Collateral behind the issue con- 
sists, it is said, of $25,000,000 New York Central 
refunding and improvement mortgage 6 per cent. 
bonds (Series “ B”), $3,750,000 par value Reading 
Company first preferred stock and $5,500,000 par 
value Reading Company second preferred stock. 
The other new issue brought out during the week 
was one of $1,000,000 first lien and ‘general mort- 
gage 8 per cent. gold bonds of the Pacific Power 
and Light Company, offered to investors at 98% 
and interest, yielding 8% per cent. The company’s 
business is conducted without competition and un- 
der satisfactory franchises, in the States of Wash- 
ington, Oregon, Idaho and in an agricultural and 
industrial territory, which in the last ten years has 
shown a growth of about 61 per cent. in popula- 
tion. Among the communities served are Walla 
Walla, Yakima and~- Vancouver, Wash.; Astoria, 
The Dalles, Pendleton and Hood River, Ore., and 
Lewiston, Idaho. 

Liberty Bonds Quiet—Practically all of the 
sales in this group during the week were in small 
lots and prices generallv continued at low levels 
until the latter part of the week, when some of the 
issues took a turn for the better. Notwithstanding 
the rather depressed conditions prevailiriz in this 
group, bankers, it is said, are not concerned, and 
do not look for any great improvement in the situ- 
ation for the present at least. They figure that 
when the time comes the Government issues will 
take care of themselves. The 3%s from a high of 
90.28, established on Monday, fell off to around 
89.90 the latter part of the week, with a slight re- 
covery to 89.96. The second 4%s fluctuated be- 
tween 84.14 and 84.50; the third 4%s between 87.70 
and 88.04, and the fourth 4%s between 84.50 and 
84.84. Prices for the Victory 4%s and 3%s had an 
upward tendency, the former selling up to 95.64 
and the latter to 95.62. 

Rails Continue Strong—The railroad group 
stood out quite prominently throughout the week. 
Irregularity developed early, but later in the week 
a great many of the issues made sizable gains. 
Among these may be mentioned the Atchison, To- 
peka & Santa Fé general 4s, which on Monday 
opened at 7542, later sold off to 74%, moved up to 
around 75%, declined to around 74 and advanced to 
74%. Another was the Baltimore & Ohio con- 
vertible 442s, which the first part of the week sold 
up to 64, later dropped to 6342, advanced to 65, fell 
off to around 63%, and on Friday went up again to 
65. The 6s sold ur from a low of 86% to 88. 
Chicago, Milwaukee & St. Paul refundiny 4's were 
fairly active and declined a point on Monday to 56, 
then later moved up a point to 57. On the other 
hand the Chicago, Rock Island & Pacific refunding 
4s early reached 66%, sold down to 65%, later got 
back to around 66, but the latter part of the week 
lost a point to 65. Erie first general ds, too, were 
quite conspicuous at times and early fell off a 
point to 39, later advanced to <0, finally losing a 
haif point to 39%. Oth.> iss: s which were ac- 
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Money 

F the current sentiment among bankers over the 

credit and money outlook may not be described 
as strongly optimistic, still there is room for refer- 
ence to the growth of a confident attitude during 
the last week. The peak of the Autumn burden is 
not believed to be passed, nor even pending in the 
near future, but the custodians of credit say they 
are beginning to see their way. through the ensuing 
three months. In fully competent quarters the ob- 
servation is made that the banks will be able to 
handle the crop moving and commercial demands of 
September, October and November without new in- 
flation, and a sturdy position of the investment 
market denotes the presence of substantial amounts 
of funds to be lent to corporations and Govern- 
ments at 7% to 8% per cent. 

But with the expansion of a better feeling it is 
noticeable that nothing is said about a lowering of 
rates, The banks intend to conserve credit re- 
sources, and the best expedient to this end is to 
keep the cost high. Furthermore, there is nothing 
in sight at the moment to indicate that the demand 
for credit will so far decline as to permit a reces- 
sion of interest charges. While liquidation in mer- 
cantile and security markets, through the gradual 
improvement of railroad transportation on the one 
hand and the high cost of margin borrowing on the 
other, has made considerable progress since June 1 
and reduced bank loans in some directions, there 
prevails a steady pressure upon lenders for funds. 
The slack in one direction is taken up in another, 
and it will probably be some time before credit will 
be in a “ buyers ” instead of a “ sellers ” market. 

The railroads still have large bank loans, collec- 

tively, to liquidate, and they are making decidedly 
gradual progress through the funding of their tem- 
porary borrowings. As railroad loans are paid off, 
mercantile borrowers appear to acquire new accom- 
_ modation on to extend existing lines of credit. 
Builders are constantly in the market, and so on 
through the many lines of endeavor which require 
large capital turnovers. When the crops are 
financed the situation may ease, but this is looking 
rather far ahead. : 

One factor which evidently acts to make the 
crop requirements less onerous than they appeared 
several weeks ago is the price decline which has oc- 
curred practically everywhere. Cotton is 10 to 11 
cents below its maximum quotations in the April 
futures market. This means the lopping off of $50 
to $55 per bale, and when the possibility of a 13,- 
500,000-bale crop is considered it is clear that the 
carrying charges for the year’s output before it is 
turned into cloth_promises to be much less than 
earlier estimates. Wheat has fallen sharply. Wool 
is down from Spring quotations, and so on through 
a long list of products which require a heavy use 
of credit before the ultimate consumer takes on his 
share of the load. 

Time loans on securities as collateral remain 
firmly established at 8% to 9 and 9% per cent. 
Call money at New York last week was fairly 
steady around 7 per cent., with a bulge to 9 per 
cent. on Wednesday, after the Government had 
withdrawn $8,000,000 of its bank balances. There 
was no important demand for call loans. Stock 
market prices moved upward jin irregular fashion, 
but the movement apparently added little to loans 
for the reason that the bulk of the purchases was 
for the purpose of retiring previous short sales. 
The offering of $25,000,000 New York Central 7 
per cent. bord necessitated a temporary growth 
of loans in behalf of distributing houses. The ready 
sale of the securities indicated, however, that in a 
few days the replacement of investors’ funds for 
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the loans would occur. The French Government 
offering is pending and promises to be one of the 
largest individual transactions of the year, which 
the bankers undoubtedly are taking into their cal- 
culations, 

The weekly bank statements disclosed a rather 
mixed situation, considering the Federal Reserve 
Bank by itself and grouping the member institu- 
tions in the Clearing House. Through a gain of 
gold and a sizable decline of rediscounts, while 
gross deposits receded, the Reserve Bank was 
able to report an advance for the week from 38.8 to 
39.5 per cent, In contrast with a loss of $21,350,- 
000 through operations of the gold settlement fund 
the week before, the bank gained $7,300,000 and 
the gold reserve expanded $10,800,000. Rediscounts 
of notes secured by Government war bonds receded 
$12,200,000, nearly all of the change being account- 
ed for by member institutions. Other rediscounts 
were off about $5,400,000 for the week, and the 
aggregate bill holdings were reduced more than 
$14,000,000. The item “due to members, reserve 


account” declined $21,000,000, against a gain of 


nearly $5,000,000 in the preceding week, and out- 
standing Federal Reserve notes increased no more 
than $1,600,000, which could be considered moderate 
in view of the large demand for durrency at this 
time. ° 

The flow of deposits back to the interior was 
disclosed in a decline of $33,000,000 in demand de- 
posits at the same time that loans increased no 
more than $4,100,000 in the Clearing House banks. 
The fall of reserve deposits at the Federal Reserve 
Bank was reflected in a contraction of more than 
$17,000,000 in the surplus reserve, leaving the asso- 
ciated bank reserve about $1,400,000 above legal 
requirements. 





Bonds 


Continued from Preceding Page 


tive, but only moderately so, were the Chesapeake 
& Ohio convertible 5s at prices ranging between 
76 and 76%; Chicago, Burlington & Quincy joint 
4s between 93% and 94%; Delaware & Hudson 7s 
between 100% and 101; Missouri Pacific general 
4s between 524% and 52%; New York Central deb- 
enture 6s between 88% and 89%; Pennsylvania 7s 
between 102% and 103%, and the general 5s be- 
tween 84 and 845%; St. Louis & San Francisco is- 
sues, the prior lien 4s between 55% and 56%; the 
adjustment 6s between 61% and 61%, and the in- 
come 6s between 48% and 49; Southern Pacific 
convertible 4s between 73% and 74%, and the con- 
vertible 5s between 94% and 95%, and Southern 
Railway first 5s between 81% and 83% and the 
general 4s between 59 and 59%. 


Tractions Continue -Quiet—Dealimzs in the trac- 
tion bonds were confined mostly to the Interbor- 
ough Rapid Transit first and refundiréy 5s, which 
started the week at 42%, dropped to 41%, later ad- 
vanced to 43, dropped almost a point to 42%, and 
then moved up to around 42%. Early in the week 
the United Railway and Investment 5s advanced 
over two points to 68, but toward the end of the 
week took a tumble of three points to 65. The In- 





terborough - Metropolitan 44s remained quiet 
around 10 and 12%, as did the Hudson & M 
tan first and refunding 5s (Series “«”) around 


53% and 55%. The adjustment income 5s of the 
latter company became unusually active, and sold 
up to 20% on Friday from a low of 17%, touched 
earlier in the week. 


Industrials Inactive and Down—There were no 
price movements of any importance be age the in- 
dustrial issues, and trading generall ly was very 
quiet. The American Telephone and Telegraph 
collateral trust’ 4s continued irregular around 74% 
and 76, the 5s around 76% and 78% and the 6s 
around 95% and 96. Some interest was displayed 
in the Consolidated Gas convertible 7s at prices 
fluctuating between 965 and 97%; the Interna- 
tional Mercantile Marine sinking fund 6s between 
81 and 82; New York Telephone sinking fund deb- 
enture 6s between 86% and 86%; United States 
Rubber first and refunding 5s between 76% and 
77%, the 7%s between 97% and 98, and United 
States Steel sinking fund 5s between 91 and 91%. 


Foreign Bonds Move to Lower Levels—Con- 
trary to expectations, especially as the European 
political and military situation was regarded. as 
more favorable, quotations in this section toward 
the latter: part of the week were seeking lower 
levels. This was particularly noticeable at times 
among the United Kingdom 5%s, with the 1922 
and 1929 issues falling off about a point each. The 
former on Thursday dropped to around 89%, mov- 
ing up the following day to 89%, and the latter to 
around 83, with a recovery later to 84%. Japanese 
first 4%s, too, were headed downward toward the 
end of the week, touching 71%, later improving to 
71%, after moving up to around 72% on Tuesday. 
oe: of Paris 6s began the week around 91%, then 
had a weak spell and sold off to around 90%. Bel- 
gium and Swiss Government issues were quite ac- 
tive at times. The Belgium 7%s fluctuated be- 
tween 97% and 97%, and the Swiss 8s between 102 
and 103%. Anglo-French 5s ruled around 99% 
practically throughout the week. 





Stocks— Transactions—Bonds 
STOCKS, SHARES 
Week Ended August 21. 








1020 1919 1918 

Monday 280,146 1,089,520 176,423 
Tuesday .. 484,848 1,088,915 191,274 
Wednesday . 337,322 951,868 211,325 
Thursday 308,708 1,226,052 177,801 
Friday ..... 533,373 779,450 247,893 
Saturday 217,313 304,440 320,738 

Total week 2,111,710 5, 390, 245 1,325,454 
Year to date, 145,428,170% 193,871,414 86,385,645 

BONDS, PAR VALUE 

Monday .... $8,152,300 $13,613,000 $6,251,000 
Tuesday .... 9,009,850 12,081,300 7,583,500 
Wednesday. . 7,272,000 9,015,300 8,432,000 
Thursday .., 10,363,800 11,644,000 8,811,500 
Friday ..... 7,381,000 10,397,000 7,405,500 
Saturday , 3,330,300 5,048,000 5,881,000 

Total week $45,509,250 $61,748,600 $44,364,500 
Year to date 2,392,010,900 2,069,361,000 905,381,500 


In detail the bond dealings compare as follows with 
the corresponding week last year: 





Aug. 21, '20 Aug. 23, '19 Changes 
Corporations .$10,179,500 $6,969,500 + $3,210,000 
Liberty ...... 32,185,750 52,077,100 — 19,891,350 
Foreign ...... 3,074,000 2,558,000 + 516,000 
er 28,000 13,000 + 15,000 
N.. J. Dias 2,000 131,000 — 89,000 
Total all... .$45,509,250 $61,748,600 $16,239,350 





Stocks—A anainn-onds 
TWENTY-FIVE RAILROADS 


Net Same Day 


High. Low. Last. Ch’ge. Last Yr. 
Aug. 16.... 54.45 54.04 54.15 — .10 58.69 
Aug. 17.... 54.38 53.83 53.88 — .27 58.85 
Aug. 18.... 54.00 53.74 53.84 04 58.50 
Aug. 19.... 54.32 53.90 54.15 + Bi 58.41 
Aug. 20. 55.06 54.33 54.71 + .56 59.09 
Aug. 21.... 55.11 54.77 54.91 + 20 59.46 
TWENTY. FIVE INDUSTRIALS 
Aug. 16....102.69 101.05 101.57 1.25 108.06 
Aug. 17....102.19 99.90 100.26 1.31 104.81 
Aug. 18....100.42 99.02 99.85 41 102.62 
Aug. 19....101.66 100.28 101.45 +1.60 104.31 
Aug. 20....108.40 102.00 102.79 +1.34 105.86 
Aug. 21....108.61 102.84 108.34 + .555 106.91 
COMBINED AVERAGE—FIFTY STOCKS 
Aug. 16.... 78.57 77.54 77.86 67 80.87 
Aug. 17.... 78.28 76.86 77.07 — .79 81.83 
Aug. 18.... 77.21 76.38 76.84 — .23 80.56 
Aug. 19.... 77.99 77.08 77.80 + .96 81.36 
Aug. 20.... 79.23 78.16 78.75 + .95 82.47 
Aug. 21.... 79.36 78.80 79.12 + .37 83.18 
Bonds—Forty Issues 
Same 
Net Day 
Close. Change 1919. 
NE hb nw it tbia-ox oe 67.02 — .12 75.19 
8. a ne eee 67.00 — .02 75.15 
SS rer per 66.89 — .l1l 75.12 
eS Sera 66.94 + 05 741.92 
TS 6 htieh860 6285605 66.91 — .08 74.90 
PSE eee 66.97 + .06 74.92 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 
— 560 STOCKS.—— 











High. Low. High. Low 
1920. .94.07 Apr. 75.04 Aug. 72.51 Jan. 65.57 May 
1919. ..99.59 Noy. 68.73 Jan. 79.05 June 71.05 Dee. 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep 
1017...90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dec. 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51.Jan. 
1914. ..78.30 Jan. 57.41 July 89.42 Feb.- 81.42 Dec. 
1913...79.10 Jan. 63.08 June 92.31 Jan. 85.45 Dee. 
1912...85.83 Sep. 75.24 Feb. ......... Be arr 
2904.. .OG41 June GD.BT Sep. .ncccdcce cayeccece 
*To date. 
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— can be no question that the last month 
has seen a considerable curtailment in business 
activity. It is interesting to note, however, that the 
recession has not been by any means uniform as re- 
lated to the various branches of trade. In some 
certain lines, such as iron and steel, for instance, 
there is little noticeable falling off to be recorded, 
whereas the hide and leather industry has had a 
sharp setback. Similar cases.are*to be found on 
- ewery hand, and this would tend to eliminate from 
consideration any talk of panic, since if there was 
to be a big financial unheaval it would be apt to 
manifest itself in more even degree over the entire 
country and in all branches of activity. The decline 
which has taken place is not of recent origin, but 
has been manifesting itself for a number of months, 
in fact, since the first of the year, so that there 
has been ample time to get a real sifting of condi- 
tions to something like their fair level. 

With relation to price cutting, it seems that in 
the main the recessions are decidedly gradual, even 
in those lines which are popularly believed to have 
suffered the greatest degree of price slashing. 
Special considerations, however, have been at work 
in the price structure and have made for unusual 
conditions. Many companies have been carrying 
high inventories, and the enforced liquidation by a 
curb on future bank loans and a paring down of 
those now outstanding has made in the long run 
for some drastic reductions. There is this to be 
said, however, that the present price cutting may 
be terminated as abruptly as it was begun. The 
reason for this lies in the fact that there is no over- 
production; in fact, there is a shortage in most 
lines, hence the underlying basis for lower prices 
is not present. On the other hand, manufacturers 
are inclined to the belief that prices will ultimateiy 
sift lower, and in retail lines there is a reluctance 
to take commitments into the distant future. Cau- 
tion is uppermost in the minds of all, and this very 
fact in itself tends to minimize the chances of any 
financial debacle. 

It is a fact, apparently, that the talk of prospec- 
tive difficulties is engendered by the talk that has 
gone before, rather than by any definite indications 
which point that way at the present moment. As a 
matter of fact, bankers are much more optimistic 
than they were some weeks ago, and many are in- 
clined to believe that the crisis has in large part been 
passed and that the way is clearing for an eventual 
elimination of the unfavorable factors. Now and 
again, in contradiction to the talk of panic which 
ruled not so long ago, there are to be heard predic- 
tions that the way is opening up for another era of 
business prosperity. This, of course, does not over- 
look the fact that business is at lower ebb than in a 
long time, but this fact must be taken into consid- 
eration: that the seasonal decline in many lines is 
not looked upon as such, but rather as an untoward 
happening which presages further curtailment. 
This erroneous viewpoint has undoubtedly been 
playing a part in creating an over amount of pes- 
simism. 





Iron and Steel 
T is a remarkable fact that thus far there has 
been practically no slowing down in the iron 
and steel industry, such 4s might have been ex- 
pected as a sympathetic reflection of the curtail- 
ment of business elsewhere. To be sure, some or- 
ders have been canceled and some industries which 
have heretofore been heavy users of steel are with- 
drawing from the market. This is especially true 
with relation to the automobile industry, where 
the decline from capacity production is beginning 
tc manifest itself. This, however, bears little on 
the general situation of the iron and steel industry. 
The reports of the steel companies which have 
come forth for the present quarter of the year in- 
dicate beyond doubt that there was a high degree 
of prosperity for the steel manufacturers. This is 
rather remarkable when it is remembered that the 
steel companies were called upon to face discour- 
aging transportation conditions during the second 
quarter of the year, and even now are a long way 
from normal ‘in getting their shipments away. In 
the opinion of many the steel industry is a ba- 
rometer of businéss conditions, and, if this be true, 
there is certainly nothing thus far apparent which 
should raise grave fears. 

A source of future orders, and one which is 
looked upon to supply heavy business, was the 
buying by the railroads of equipment and other 
steel essentials. This is perhaps not developing 
on the scale that was predicted, but it seems cer- 
tain that the orders for the railroad companies will 


be of volume sufficient to provide capacity opera- 
tions when estic orders are taken in conjunc- 
tion with the foreign business which must neces- 


sarily be given consideration. In other words, it 
seems that the railroads will buy to the limit of 


_ their means or the limit of the new financing 


which they are able to put out for purchasing 
equipment, and that this business will be more than 
the equivalent of what the railroads were doing in 
thistine in the.pte-war years... Therefore it seems 


. sthat-the-steel.cempanies will have a-geediy- portion 


of railroad business, even though the earlier op- 
timistic reports of their needs are not fulfilled. 





Foreign Exchange 
VIDENCE that the struggle between Poland 
and Soviet Russia has had only a surface in- 
fluence upon the European exchanges was dis- 
closed in last week’s dealings. Despite consistent- 
ly good news from the fighting front, sterling, 
francs, lire and German marks moved downward 
from day to day, without anything more than 
momentary periods of recovery. While sterling 
at 3.59% for sight drafts on Saturday stood 1% 
cents above the lewest quotation of the week, it 
was noticeable that final dealings were put 
through amid a descending scale of prices. The 
same situation prevailed in the other exchanges, 
and in the case of German rates the mark sold 
under 2 cents for the first time since the first week 
of May. 
The exchange market appeared to be unable to 
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stand up under offerings of commercial bills which 
were by no means as heavy as in the preceding 
week. Whatever hasty liquidation by exporters 
was impelled by the early news of Russian suc- 
cesses in the first two weeks of the month, it 


seemed to have been completed, and last week’s 
output was reduced to a total somewhat less than 
the average of the Summer. The question may 


. sbe-zaised whether the flow of-American imports 


thas contracted zmateridily: since Aug. 1 .because 


- ¢hedight buying pewer in the exchanges suggested 


that importers had relatively few bills to meet 
on the other side. But foreign trade figures ap- 
pear to offset such a theory. The British and 
French record of exports in July indicated an 
increased movement to the United States. It 
probably was the case that importers had so far 
anticipated their August needs during the period 


’ of relatively low rates early in the Spring that 


there was a lull of buying last week which may 
continue for a time. 

Europe has been buying heavily of wheat and 
semi-finished materials of various forms, although 
the outflow of raw cotton has declined substan- 
tially this month. In August to date about 6,000,- 
000 bushels of wheat and flour equivalent have 
been shipped abroad more than in the same period 
last year. According to advices from Paris, the 
French harvest is making a lighter return than 
was expected from the strong growth of the plant, 
which forecasts larger imports from the United 
States and Canada than was looked for in June. 

A theory that the depression of the exchanges 
has connection with preparations for the $500,- 





Business Index Line 





1919 








~ 
om 


ISCALEl 


vo) 








STOCK 
co 
wo 


INDEX SCALE 
“J a 
- S 








(20155 





eum 6 U5!1NESS INDEX LINE 


MONTHLY RANGE OF 


| | AVERAGE PRICES OF 
4-0 INVESTMENT STOCKS 


JFMAMJJASOND FMAM. JA. SO. ND. 


1920 











May Index ‘Number: 38.7. 


year and through next Spring. 


the data. | 


June Index Number: 37.4, a decline of 3.36 per cent. 
: outlook is for a decline in business activity. “If the index line proves as accurate in thé present 
as it has been in the past no forecast of a sustained upward trend of stock market average 
prices can be confirmed before next October, and there is no indication that such a forward 
movement will begin even then. Since business is recognized to lag from six to ten months béhind 
the movements of the stock market, the indications are that business will fall off for the rest of the 


An upward turn of the line may come, of course, with the July itidex number, and this would con- 
stitute, potentially, the beginning of a forecast of a forward movement in the stock market. To com- 
plete the forecast it would be necessary for the August index number to reach a figure more than 108 
per cent. of the July number and more than 110 per cent. of the Jute number, with thg@PSeptember 
figure showing a continued gain to a point more than 110 per cent. of the August number. 

In referring to the business index line it should be kept in mind that it was designed te forecast the 
beginning and end of long-continued movements, whether of rising or falling security prices and in- 
creasing or decreasing business activity. To attempt to read from it any indication of the intermediate 
fluctuations is to ask of it more than it was designed to furnish. In other words, neither security 
prices for business activity should be expected to follow the movements of the index line. Either and 
both may rise while the line is falling, although, over a sufficiently long period, both will be found 
to follow the same general trend as the index line. 

Acknowledgment is made to Professor Warren M. Persons, editor of the Statistical Service of the 
Harvard University Committee on Economic Research, for his courtesy in supplying to THE ANNALIST 
corrected figures for the monthly data on which the index is based. The chart has been prepared, how- 
ever, according to a method entirely different from that employed by Proféssor Persons in his use of 
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-000,000 Anglo-French loan maturity is worth con- 
sidering. France has sizable balances here, esti- 
mated at $40,000,000 or more, which are available 
for application against her share of the loan, but 
it is certain that additional amounts will have to 
be provided over and above the proceeds of a 
refunding loan now under consideration and the 
gold shipments yet to be arranged. It may be 
that pressure against sterling, as well as francs, 
resulted in part last week from the conversion of 
French balances at London’ into dollars, together 
with direct purchases of dollar exchange at Paris. 

The French negotiations over the new loan were 
the subject of as much interest in the foreign ex- 
change market as in investment circles during 
the week. The French Ministry of Finance, nat- 
urally, is striving to obtain the extension of as 
large a part of her obligation as possible. But 
the tight credit situation here and the rather 
limited investment market is making it difficult 
as yet for the underwriting syndicate to determine 
how large a loan can be put out at this time. 
Hence there is uncertainty over the amount of ex- 
change which the French Treasury will need to 
provide at New York, with a consequent depress- 
ing influence upon rates. 

The exchanges of countries in Central Europe 
were rather inactive but inclined to fall away. 
Polish rates were still unquotable, for, while the 
Russian menace appeared to have been driven from 
the environs of Warsaw, bankers realized that the 
difficulties of the Poles had not been definitely 
removed. The decline of the German rate to 1.99 
cents per mark on Thursday may have been sen- 
timentally directed in part by fears of German 
participation on the side of the Bolsheviki, but 
was more probably the result of trade conditions. 
The import movement from Germany, which prom- 
ised to reach considerable proportions two months 
ago, is reported to have moved to a smaller scale 
in the last few weeks, while German buying here 
is gradually expanding, partly through the medium 
of shipments to neighboring countries. 





Shipping 

HE outlook for shipping, which has been un- 

promising for some time, was not made brighter 
last week by the announcement of the sales policy 
‘of the Shipping Board. The terms of sale are 
thought to be liberal enough to permit new com- 
panies to acquire ships, but, on the other hand, the 
prices are too high to attract capital. 

The details of the contract under which the 
American Ship and Commerce Corporation will seek 
to develop the former German trade routes in con- 
junction with the Hamburg-American Line were re- 
vealed last week. The two companies will operate 
the steamers on a fifty-fifty basis, with the Amer- 
ican line supplying most of the tonnage at the out- 
set. The Americans will place 40,000 tons of pas- 


senger carrying vessels in the service before next. - 


July, and the two interests will undertake to supply 
four 600-foot liners.of intermediate types and ac- 
commodations for three classes of passengers with- 
in the next few years. The Hamburg-American 
Company expects to build about 200,000 gross tons 
of ships within the next five years. 

Inasmuch as the contract has been approved by 
the Shipping Board, it is assumed that the Govern- 
ment feels the alliance will be beneficial to Ameri- 
can shipping. The contract will run for a period of 
twenty years. The American company has stated 
that, as a result of the arrangement, it will obtain a 
very considerable tonnage in the way of return 
freights which it otherwise might not be able to 
acquire. No mention was made in the statement of 
how the profits of the combination will be divided. 

There is some nervousness in the French trade 
due to the inability of the conference lines to get 
the French Line and the Lloyd Royal Belge to abide 
by the rates fixed by them. There will be a confer- 
ence of officials of the foreign companies with the 


‘Chairman of the Shipping Board this week, and it — 


is hoped that the possibility of a rate war will pass. 
The French line is quoting rates about 25 per cent. 
lower than the Shipping Board lines. On the Pacific 
there has been some tension caused by the refusal 
of the Japanese lines to come into the conférence 
with the Shipping Board on the eastbound rates. 
Both the American and foreign compatiies are de- 
sirous of avoiding a rate war, as it is recognized 
to be uneconomic arid costly. It is feared that un- 
less the rupture in the French trade is healed there 
may be a spread to other routes. 


Since the withdrawat of the Government's ton=" 


nage from the coal export movement there has 
been a stiffening in the charter rates. Generally 
they obtain at about $2 a ton above the recent low 
levels. It is said that there has been a drop of 
about 20 per cent. during the last month in the 
general cargo rates to Rotterdam, Antwerp, Ham- 
burg and other European terminal ports. It is 
readily admitted that there is a surplus of tonnage 
on virtually every ‘route. This has been reflected 
in the downward trend of rates, although the im- 
mediate outlook for cargoes is somewhat better, 
with cotton and grain starting to move. 

The report of the Pacific Mail Steamship Com- 


’ pany for the first six months of the present year 


showed that while the operating revenues had been 
substantially. increased, the operating costs had 
risen proportionately. The total net revenue for 
the six months period was $1,198,815, compared 
with $1,240,759 for the corresponding period of 
1919. The gross revenues amounted to $4,748,057, 
an increase of $1,975,533 over the operating income 
of the corresponding period of 1919. 


The United American Lines, which will operate _ 


the fleet of the Harriman interests, have purchased 
the Gaston, Williams & Wigmore building at 39 
Broadway, and have announced that they will oper- 
ate their first ship on the New York-Hamburg serv- 
ice in September. It is expected that they will have 
the largest fleet of ships under the American flag. 

Shipbuilding continues dull in regard to new 
orders for tonnage. However, some of the more 
prominent shipbuilders profess to be especially op- 
timistic as to the outlook, in that they assert there 
is a world shortage of ships of special types. No 
new orders have been placed in the last week. 


Grain 

NSETTLING factors in the grain markets of 
the past week were the favorable and un- 
favorable reports regarding the Russo-Polish sit- 
uation, some unexpected changes in supplies 
throughout the country, receipts which were not 
up to expectations and conflicting reports regard- 
ing export demands and movements. The steady 
progress of deflation in other markets was re- 
flected to some extent in the trend of prices which 
in the wheat markets were lower at the close. 
Corn declined on receipts which failed to meet 
with general expectations as well as on heavy sell- 
ing by traders. There was a sharp rally of from 

5 to 7 cents near the close. 

As the war news from the other side was at 
first favorable, then unfavorable, and again favor- 
able, the price for wheat fluctuated with the gen- 
eral trend toward lower levels. There was an in- 
crease in the visible supply of 1,178,000 bushels, 
making the total 20,653,000 bushels, as compared 
with 39,846,000 bushels a year ago. Some of the 
foreign purchasing agents definitely stated that 
they were out of the export market but this was 
offset to a great extent by persistent reports 
that fairly sizable quantities were being taken for 
export. 

The trade in analyzing the general situation is 
itself confused about what the price for the new 
crop will finally be. Reports from out of town in 
the different producing areas indicated that a 
great deal of the crop is going into the stack and 
that farmers are showing an intention of holding 
their grain for higher prices than those now pre- 
vailing. The big break in the price for wheat of 


Continued on Page 252 
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Bids will be opened September 1, 1920. Tenders 
will be received thereafter and considered in ac- 
cordance with the requirements of the law. To 
avoid interference with established steamship 
lines and carriers, all sales to be approved by the 
Division of Operations prior to consummation. 


Types and Classes of Vessels Offered, 
with Minimum Prices, are as follows: 


Per D. W. T. 
Coal oil 
Burners Burners 
Veesels built on Great Lakes for 
GONE GUUWERD. 2c ccccniccdencies $160 $170 
+ 
Submarine Boat Ccrporation type, 
Ee er enor Seen neeee 160 170 
American International 8. B. Cor- 
poration type, 7,800 D. W. tons. 175 185 
Skinner & Eddy type, 8,800 D. W. 
SE Piwncaeecscquecaseves Ay eae 175 185 


Skinner & Eddy type, 9,600 to 

10076 D. W. tons, and all other 

vessels over 10,000 D. W. tons, 

excepting combination cargo and 

passenger vessels, oil tank- 

ers and refrigerator vessels.... 175 185 

The Board has established as minimum prices those 
set forth above. o 

The Board will entertain lump sum bids on the 
various types, sizes and classes of vessels described 
above, provided the price offered shall not be lower 
than the said minimum price. The foregoing minimum 
‘prices aré-subject to a deduction for depreciation at the 
rate of six (6) per cetitum for the ‘second year of the 
yessel’s age, and five (5) per centum for every year 
theréafter to date of purchase. ms 

‘The Board at all times reserves the right to re- 
ject any and all bids. : 

When ships are taken “as is and where is,” the 
whole amount due paid in cash, discount of 10% will 
be allowed. ’ 

In every case the Board will insist upon full and 
satisfactory evidence of the financial ability of the 
buyer to ¢arry out his contfact and meet his finan- 
cial obligations as they become dte. Proof as to the 
nationality of the purchaser in compliance with Mer- 
chant Marine Act, 1920, will also be insisted upon. 


Ship)” and “Do Not Open.” 
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U. S. Shipping Board 
Offers 
Steel Ships for Sale 


SEALED BIDS should be addressed to the Secretary of the UNITED STATES SHIPPING 
BOARD, WASHINGTON, D. C., and endorsed, 


United States Shipping Board 


W. S. BENSON, Chairman 
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New Ship Sales Policy 

The Shipping Board, after a careful survey of the 
current operating revenue, costs of operation, com- 
rctitive conditions now existing and which will exist, 
financial and the general economic situation, offers 
to the public the following plan of ship sales: 

10% of the purchase price in cash upon delivery of 
the veasel ; 

5% in 6 months thereafter; 

5% in 12 months therenfter; 

5% in 18 months thereafter: 

5% in 24 months thereafter; 

The balance of 70% in equal semi-annual install: 

ments over a period of ten years: deferred payments 

to carry interest at the rate of 5% per annum. 

All revenues derived from operations are to be 
deposited in a controlled or supervised account, 
and the installments above provided for, except 
initial payment, may be paid therefrom. 

The purcHaser shall be permitted to take from said 
controlled account, after the payment of operating 
expenses and the payment of accrued installments of 
and interest on the purchase price, an amount not ex- 
ceeding fifteen per centum (15%) on the paid-up install- 
ments of the purchase price as a dividend upon such 
investment, to be used free of control as the purchaser 
wishes. ° 

Upon payment of fifty (50) per Centum of the pur- 
chase price the buyer Is tor execute a preferred mort- 
gage to the Board, and thereafter the operation of the 
vessel is released from the supervision and control of 
the Board, except as to maintaining berth and route 

The foregoing terms of sale are applicable only te 
new steel tonnage. 

Upen application the Board will furnish the 
names, tonnage and general specifications of the 
vessels for sale, and standard contract of sale. 

Further information may be obtained by request 
sent to the Secretary of the Board. 

ids may be submitted for one or moré vessels, or 
for any conbination .of vessels, and must be Accom- 
panied by certified check payable to the U. 8S. Shipping 
Board for 24%% of amount of the bid. 


Bids should be submitted on the basis of 
purchase, ‘‘as is and where is.” 


1 mm basis will be received 
ap to Tuceday ving, Avast 31, "[st0. ‘Bids will be opened 
September 1, 1 


“SEALED BID FOR STEAMSHIP (Name of 
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Curve of the Food Cost of Living 
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The Annalist Index Number 
(Rase—Averages 1890-49 100 Per Cent.) 
Weekly Averages 


Aug.21, 1920. . . 273.765 
Aug. 23, 1919... 

Aug. 24,1918. . 

1920... 304.952 "i515 . . . 148.055 
192 "en 

1918 | |. 2708) oar 
1917 ; |; 261.796 

1916 . . : 175.720 


An index number is a means of showing fluctuations in the average price of a 
moditles selected and 


ations in the average wholesale price of twenty-five food com 





. May 








p of commodities. The Annalist Index Number shows the fluctu- 
arranged to represent a theoretical family’s food budget 








Financial Transactions B AROM ETRICS 
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Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stocks, shares.......... eacese secees 2,111,710 5,390,245 145,428,170% 193,871,414 
Sales of bonds, par value..................+- $45,509,250 $61,748,600 $2,392,010,900 $2,069,361 ,000 
= fHigh 79.36 Hich 83.40 High 94.07 High 93.56 
Average price of 3 stocks... .........6.6005- Low 76.38 Low 79.62 Low 75.04 Low 69 73 
sl ial §High 67.02 High 75.19 High 72.51 High 79.05 
Average price of 40 bonds... ..... ~~... 6... 00ee Low 66.89 Low 74.90 Low 65.57 Low 74.90 
Average net yield of ten high- eunmarsale bonda. 5.427% 511 5.427% 4.914% 
New security issues ‘$33,780,000 $29,944,500 $1,041,789,000 $799,333,500 
Refunding idddhsaeetkeataeewbednaticoatd SRSGRGSR ccc 124,825,210 177,003,000 


- POTEN TIALS. OF PRODUCTIVITY 


The Metal Barometer 
End of July-——— 
1920. 











End of June 
1919. 


1919. . . 
United States Steel orders, tona#............... 11,118,468 5,578,661 10,978,817 4,892,855 
Daily pig iron capacity, tona.................- 98,937 78,340 101,451 \ 
Pig iron production, toms. .............6-e0s00- *3,067,043 *2,428,521 . 13,043,540 72,114,863 


*Month of July. tMonth of June. 


Alien Migration 




















June, May, April, March, Feb., Jan., 

1920. 1920. 1920. 1920. 1920. 1920. 

BIRD ccc ccccscccccccecssesasees 49,715 40,048 36,958 29,088 22,086 25,051 
GID cc ccccccccccesesceccccaesés 37,584 21,162 26,169 18,714 24,379 24,529 
Balance... ......60.6:: dacccceees-FI2.131 . +18,886 +10,789 +10,384 —2,293 +522 

Building Permits (Bradstreet’s) 
July ————J une——-——_—_ April 
" 1919. 1920. 1919. 1920. 1919. 

135 Cities. 135 Cities. 148 Cities. 148 Cities. 144 Cities. 144 Cities. 
$103,342,935 $120,130,901 $119,493,718 $119,771,360 $167 ,199,376 $75,070,233 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 92.3 per, cent. of 
the total. Percentages show changes from preceding year. 








The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. 
BA occnceccustecsestcsacd i. 496,000,000 — 3.4 $7,300,000 ,000 —10.2 $292,729 ,000,000 +-16.9 
BPGD. cc ccceccnccdtocsecess 7, 758,000,000 +22.7 8,132,000,000 +4+-33.4 250,322 ,000,000 +20.3 
Gross Railroad Earnings 
First Week Fourth Week Third Week Month of From Jan. 1 
in August. in July. in July. April. to April 30. 
14 Roads 188 Roads. 
$1,787 ,742,361 
1,516,094,857 
Gain or loss...........+.- +$2,259, 946 +$3,536,674 +$1 928,146 +$12,117,424 1,647 504 
+17.02% +16.61% +17.60% +3.1% — +17.9% 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean. Mean Price of 
‘ Minimum Price Other Years. 
Price. High. Low. 1920, 1919. 1918. 
Copper: Lake, Spot, pef Bhi... .ceecce ces se0:$0.19 =§=6§0.19% $0.18% $0.19 80.1925 60.2475 
Cotton: Spot, middling upland, ib............ .3435 4375 3425 PS) 32625 .3250 
Cement: Portland, bbl. .:.........-...ee00. +.-%5.10 be ee ae ee on 
Hemlock: Base price per 1,000 feet......... ar 67.00 48.00 52.50 37.75 32.50 
Hides: Packer, No. 1, native, Ib........... -28 4 -28 340 40 -295 
Petroleum : Pennsylvania crude at well, boi. "6.10 6.10 5.00 5.55 4.50 3.875 
Pig iron: Bessemer, at Pittsburgh, per ton. 48.40 -= 37.40 00 833.875 35.95 
Rubber: Up river, fine, per tb......... bGccces 3350 4125 Bs) 6250 
Silk: Japan, Sinshiu No. 1, per Ib............ 5:60 17.98% 5.40 396 :11..6285 ee ee 


*Nomina!l. 
Comparison of Week's Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 19, 1920. Aug. 21, 1919. Aug. 22, 1918. Aug. 23, 1917. Aug. 24, 1916. 
To- Over Over To- Over To- Over 





Over 
tal. $5,000. tal. $5,000. tal. $6,000. tal. e086. tal. 

MERGE éekeconcasackastekbanes 65 33 eT) 13 23 68 ai = 3? 103 as 
i anequtiveiassneanddene 31 16 2 3 9 38 2 15 63 15 
BEL etnuduvandSccccennats . 35 16 32 14 29 62 68 26 70 2 
DD  cnababiancsqabesentba 21 6 13 2 6 20 31 10 37 15 

rn ze 3 | (86 

3 23 22 s 
Number . Gets 
BRINGS occccedcspcccsics $21,906,412 $5,507,010 $108, 650.288 wane. ee $97,583,134 


OUR FOREIGN TRADE 


June 








‘ salt ose as odhtts 1918, 
,  .. casntindthenanabeaddbin c= M008 000 $4,248, 
SES cthisdunbdasabicea jecseseesee 553,000,000 “toa.b18,000 234k a00.008 “ieaasanene 





Excess of exports ....,........ <sseees $78,000,000 ‘9035, 464,000 $1,303,865,000  $2,446,912,000 





Foreign and Domestic Exchange Rates 


New York funds in Montreal were quoted at from $136.25@$133.12 premium. 


The State of Credit 


The discount 


in Montreal funds in New York was from $119.91@$117.48. The week’s range of exchange on 


the principal foreign centres last week compared as. follows: 
























k.— ~—Yr. to Date.— Same Wk., 1919. 


Norma! Rates of —Last Week.— —Prev. Wee' 

Exch’ ge. Demand. High. Low. Low. High. Low. High. Low. 
4.8665—Londion ........--+0-+++ 3.64% 3.57% 3.60% 406% 3.19 4.24% 4.12% 
5.1813—Paris .......+-.+ coe C2 14.17 14.08 10.74 17.15 7.98 8.19% 
5.1813—Belgium ........ 12.80 13.20 13.02 5.62 17.51 8.26 8.45 
5.1813—Switzerland eo x 6.04 6.00 5.46 6.22 5.65 5.74 
5.18lZ—Italy ... 6+... eee eee cence % 21.41 20.04 13.20 26.6% 9.30 9.57 

40. Boland . ....cccccccccess SEIS. SRG + 33.00 39.00 32.625 37.00 36.1875 

19.30 yreece 11.90 12.00 15.15 10.75 19.65 19.12 

19.30 —Spain ..... one ‘ 15.03 14.88 19.30 14.88 19.15 18.80 

26.80 —Copenhagen e 4 14.65 15.6 19.15 14.35 21.625 21.25 

26.80 —Stockholm 20.30 20.50 22.15 17.70 24.30 23.85 

26.80 —Christiania 14.65 15.00 20.40 14.6 23.25 22.70 

51.44 —Ruasia .........--.0+-- 1.55 1.55 4.70 1.40 6.50 6.30 

48.66 —Bombay ...........+«-- Rs 36.25 36.00 49.00 36.00 41.00 41.00 

48.66 —Calecutta .........-.++-. ‘ 36.25 36.00 49.00 36.00 41.00 41.00 

43.66 —Straits Settlements .... 44.00 44.00 44.00 gece aoee oe ee 

78.00 —Hongkong 76.50 106.25 70.00 8&2. 30 82.50 

11.056 —Peking .......++--+-+-- 11.600 179.00 99.00 136.50 136.50 

10.832 —Shanghai 10.850 167.00 91.00 129.50 129.50 

49.82 —Kobe ..... 51.25 52.50 47.00 eee one 

49.83 —Yokohama 51.25 52.50 47.00 50.50 50.50 

30.00 —Manila ..........--++-- - ' 46.25 50.00 46.00 49.50 49.50 

42.44 --Buenos Alres .........- 38.35 38.10 5 38.15 43.75 38.10 42.25 42.25 

B3B.55 —RiO 2.2... cece eeeereees 20.60 20.50 ° 20.80 28.00 20.50 25.75 25.25 

23.83 —Germany ....-.-s.««-++ 2.16 1.82 . 2.14 3.01 1.01 5.00 4.65 

20.26 —Austria ........-4+-06-- 52 46 aay 0 85 35 2.37% 1.9 

20.26 —Jugoslavia ...... cccccee 2.18 1.02 1.26 1.19 ee eee esse eee 

20.26 —Czechoslovakia ....... - 1.80 1.62 1.88 1.80 ‘ ‘ 

19.30 —Belgrade 4.05 4.95 4.2 ° 

19.30 —Finland 2.90 3.75 2.90 ° - 

19.30 —Rumania 2.12 2.26 2.20 . ° 

Cables. 

4.8665—London .... 3.68% 3.61 4.07% 3.19% 425% 4.13% 
5.1813—Paris ..... 13.65 14.06 10.72 17.13 7.96 R.17% 
5.1813—Belgium 4 12.73 13.00 5.61 17.50 8.25 8.50 
5.1813—Switzerland ..........- 5.97 6.02 5.04 6.00 5.44 6.20 5.63 5.72 
S.1813—Italy .......scee ee eceece . 21.39 19.68 20.02 13.18 26.65 9.28 9.55 

.20 —Holland .........+--+-- bs . 33.50 33.125 39.25 32.75 37.1875 36.375 

19.30 BECCCE cc ccccccccccrces 11.% 12.5 12.65 15.235 10.95 19.75 19.70 

19.30 —Spain ....-...-cceeeeeee 5. 15.05 15.23 14.95 19.35 14.95 19.20 18.90 

26.80 —Copenhagen 14.75 15.40 15.15 19.20 14.50 21.80 21.40 

26.80 —Stockholm 20.40 20.80 2040 22.30 17.85 29.50 24.00 

26.80 —Christiania 14.75 15.40 15.10 20.55 14.75 23.45 22.85 

51.44 —Russia ee ee d 1.50 1.80 1.50 4.0 1.325 6.30 6.10 

48.66 —Bombay ...... oe L 36.50 37.50 36.50 49.50 36.50 41.25 41.23 

48.66 —Caleutta ~........-+.++- 36.50 37.530 36.5 49.50 36.50 41.23 41.25 

48.66 —Straits Settlements .... 44.25 44.25 45.75 14.25 coe cen 

78.99 —Hongkong 76.600 78.60 76.66 108.00 70. 10 82. 60 82.60 

coos EO 2... cc cc cccccccces 118.00 118.00 116.50 179.5 99.50 136.75 136.75 

108.32 110.00 110.00 109.00 167.50 91.00 129.75 129.75 

49.83 51.50 51.50 51.50 52.75 47.35 50.75 30.75 

49.83 , 51.50 51.50 51.50 52.75 47.25 30.73 50.75 

30.00 —Manila ..........--. 46.73 47.50 46.50 30.25 46.25 49.75 49.75 

42.44 38.25 38.65 38.30 8.50 38.25 42.35 42.35 

33.55 —Rio ........- 20.60 21.25 20.90 23.25 20.60 25.875 25.375 

23.83 1.94 2.20 2.16 3.05 1.01 5.12% 4.70 

23.83 —Poland ...........-++.- ecce eece a 43 ecco cost cose 

20.26 —Austria .......0..eceeee ey -48 a 2 0 35 2.50 2.00 

20.26 —Jugoslavia ..........- 1.04 1.28 1.21 eove ee e anes 

20.26 —Czechoslovakia ........ 1.82 1°64 1.90 1.83 ese eee ° cece 

19.30 —Belgrade ............- . 455 4.20 5.10 5.00 esse eoss eevee 

19.30 3.20 3.00 3.90 3.10 esee eece . eese 

19.30 2.50 2.14 2.28 2.23 ooue sans eevee eee 

Cost of Money 
Last Previous Year to Date. Week—— 
New York: Week. Week. High. Low. 1919. 1918, 

Call lomns .......-5.---e05- 9 @7 7 @ 23 6 8 @5% 6 

Time loans, 60-90 days..... 9 @B% 9 Cy 10 7 6 ak 6 @5y% 

GES BIOMED ccccsccccscccccs >. @y 9 GX 10 7 8 6 

Commerc. disc’ts, 4-6 mos. °8 9 8 ~ 5% 6 

Foreign Government Securities 
Year to a eek—-— 
Last Week. Previous Week. High. ° 1919. 1918, - 

Brit. Con. 2%%.. 164% @46% 46% @46% 500% 52 @51% SOKO 

British _— BORA 8 @84% + . 

British 44% . = T3SY@TRY TRO@TTH 83% @76% 88YUG@8TR oe 
Paris) ... 57? Gc@S5t We 56 45e@S3r 80e IE 26c@56l G2c Gif 45e@E2l 80e GAl Te 

(in Parié) ....87f We Bit We ee oe 
Bar Gold and Silver 
Last Week. Prev. Week. Year tb Date. 1918. 1918. 

Bar gold in London. 1158 @113s 3d 113s 8d@111s lid 127s = 4a 1028 WE ssscoe =—=——(ié«é ew HDS 

Bar silver in London GO%EII%d + 49%d@ 45] 7 

Bar éilver in N. Y. $1.01%@95%c Y6@I45C $137 37@80c $1.13 {$1.10 $1.01%@. . 


Average of Wholesale Prices 
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Federal Reserve Gold Holdings and Total Stock of | Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
- reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The —.. is wae monthly, 


so that the record can never be brought to the date of publication. The chart records the last figures published 
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Centra} ———--Last Week ——_-—__- ————-Year to Date 
Reserve cities 1920. 1919. 1920. 1919. 
BE Sage o0iddcdcade< $4,074,€39,000 $4,352,525,182 $161,243,932,166 $143,602,605,317 
nt Chicago ........ peceeeess 595,069,158 593,558,564 21,467,934,25 18,518, 175,633 
on St. Louis..... os s0e0seoes 158,200,086 162,347,422 5,553,728,606 4,168,055,033 
19, Total 3 C. R. cities. HH, 828,908,244  $5,108,431,168 $188,265,595,028 $166,288,836,983 
Increase .... *5.5% 13.2 
Other Federal Reserve cities: 
IE Sigs cance eacaiio Nose $340,031,185 $320,345,089  $12,643,203,703 $11,002,962,740 
CE henieddcnkecepus 130,738,431 100,860,613 4,096,091, 609 3,296,059,367 
, Kansas City, Mo........ 235,780,401 266,101,7€0 8,062,966,370 6,767,604,660 
Philadelphia ........ e-ee 474,086,568 415,778,475 16,241,220,973 13,713,695,545 
ED on tdss 40:6 denen 57,480,000 58,414,000 1,059,947 000 1,718,309,591 
San Francisco........... 164,800,000 146,792,198 5,178,982,000 4,203 ,543,379 
Total 6 cities......... $1,402,916,585 $1,308,292,135 $47,282,411,655 $40, 702,165,282 
GI «. o6 a nnesce ps cccce 7.1% 16.1% 
Total 9 cities......... $6,231,824,829  $6,416,723,303 $235,548,006,683  $206,991,012,265 
DD. ar sievctinincsinece 2.9% 13.8% ? 


savsek Hated = “Bank = Clearings = ™,7*&,." 











——_———_Last Week 
Other cities. 1920. 1919. 

Baltimore ..... kee abe + $91,908,525 $89,517,125 $3, 
PE ad tpies eine aspee 45,563,805 34,831,924 1, 
Cincinnati ........ sett 65,543,874 56,786,827 4, 
Columbus, Ohio..... evces 13,814,100 12,427,900 
LOS AMGGIAD 2.06006 cceces 74,879,000 46,436,000 2, 
Louisville ..... davd wikie nnn 29,037,478 16,341,322 
eer rere ° 32,582,518 26,528,875 i, 
New OrlJeans........ eer 62,983,230 51,580,070 2, 
PII accesses iesieed 164,526,555 136,526,558 5, 
ProviGemee 0002000020008 10,638,300 9,980,700 
cht opcienecws nee ° 40,362,108 18,453,886 
on Pee oo $0965 36,442,111 41,510,675 1, 
Washington ......... ius 15,932,622 14,760,671 

Total 13 cities....,... $684,214,226 $555,682,531 $24, 
SA 505 Sik pois weeny 23.1% 

Total 22 cities........ $6,916,039,055  $7,066,211,536 $260, 
DOE onc acnddsh Sieed *2.1% 

| * Decrease. 








480,677,496 $228,442,297,492 


Year to Date 


1920. 
144,815,401 
494,698,631 
357,544,878 
474,365,100 
495,165,000 
778,995,539 
141,066,342 
221,541,229 
473,666,773 
475,489,318 
899,252,179 
400,274,058 
575, 708, 365 








932,670,813 
36,2% 


14.02% 





ae a Dist. 2. c. 2 Dist. 4. Dist. 5. 
New York. Philadeiphia. Cleveland. Richmond. 
Gold reserve........ $208" “163, 000 $486,003,000 $172,801,000 234,895,000 $78,031,000 
Bills on hand....... 208,040,000 997,762,000 188,074,000 240,706,000 113,225,000 
Resources .......... 504,551,000 1,854,089,000 470,€89,000 585,705,000 266,040,000 


Due to members.... 116,955,000 706,633,000 104,482,000 106 448,000 59,185,000 
Notes in circulation. 294,550,000 854,295, 000 262,239,000 322,899,000 132,692,000 


Actual Congition Sta tements of the Federal Reserve Banks 


Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. 


Atlanta. Chicago. St. Louis. Minneapolis. Kansas City. 


$74,515,000 $314,946,000 $73,066,000 $48,113,000 $71,028,000 
116,903,000 485,669,000 117,298,000 79,491,000 113,624,000 
243 136,000 958,860,000 — 262,730,000 157,763,000 272,671,000 

49,175.000 253,698,000 65,446,000 42,670,000 81,240,000 
139,548,000 = 541,649,000 128,584,000 75,849,000 103,655,000 








Federal Reserve Bank Statement 


























lidated st t of the twelve Federal Reserve Banks compares as follows: 
, RESOURCES— . Last Week. Previous Week. Year Ago. 
Gold coin and certificates. ...........-.ceeeee- $183,125,000  $179,630,000 $260,507,000 
Gold settlement fund, Federal Reserve Board. 366,892,000 389 927,000 579,480,000 
Gold with foreign agencies...................- 111,455,000 pik 8 errr 
Total gold held by banks.................. $661,472,000 $681,088,000 $839,987,000 
Gold with Federal Reserve agents............ 1,164,264,000 1,164,562,000  1,127,028,000 
Gold redemption fund idee ed Rgidlia Horak 6d anne 140,615,000 131,708,000 107,270,000 
II hod ca ncrccercassecerbes $1,966,351,000 $1,977,358,000 $2,074,285,000 
Legal tender notes, silver, &c.........-....+.. 155,486,000 155,527,000 68,416,000 
Pe SN sie teatacaendae semis oskagende $2,321,837,000 $2,132,885,000 $2,142,701,000 
Bills discounted: Secured by Government war 
NL Wan ewatipedine.ccecttcerdusesosdess 1,301,609,000  1,296,981,000 = 1,563,048,000 
PEE, iabedtewesdsseaddadcadéidebeeseceese’ 1,317,820,000 1,292,025,000 211 262,000 
Bills bought in open market........... Sivedkve 320,597,000 . 320,618,000 362,911,000 
ON I, 5 ands one cdarens seasons $2,940,026,000 $2,909,624,000 $2,137,221,000 
United States Government bonds.............. 26,809,000  —s- 26,810,000 27,098,000 
United States Victory notes...:.............! = 69,000 69,000 209,000 
United States certificates of indebtedness..... 277,158,000 277,836,000 237,847,000 
- RE - GOO GUNG, 6a... 6ncccs cc ciiccccccses $3,244,062,000 $3,214,339,000 $2,402,375,000 
NIG a o.5 tis a nrcdcnseien PSscatnseses 14,654,000 14,604,000 11,806,000 
7 > Uncollected items and other deductions from 
I + nieithass 45a aneasseconcdeens 785,240,000 198,155,000 763,179,000 
Five p. c. redemption fund against Federal 
Ne. TR INS 6 050 5.6'c'c occ satiscey 11,600,000 11,947,000 11,382,000 
All other resources.......... FER pent ks ona ahaa 3,827,000 3,859,000 9,905,000 
‘ , Total resources ..........ssseeerereseracers $6,181,220,000 $6,175,789,000 $5,444,096,000 
LIABILITIES— Last Week. Previous Week. Yeat Ago. 
Se Ris hns code cded conahadscceces «e+e $96,759,000 ~$96,551,000 $84,730,000 
aa ear bic aah iupkscbacdks uaogsecencndegunes 164,745,000 164,745,000 81,087,000 
COE GE io Sie dieincccciccccccdndcscce 54,959,000 11,623,000 103,330,000 
Due to members—reserve account............. 1,793,675,000  1,834,542,000 1,679,834,000 
Deferred availability items.................... 591,094,000 599,397,000 605,812,000 
Other deposits included for Govt. credits...... 44,828,000 45,043,000 98,098,000 
Total gross deposits........-..--0-eeeeeeees $2,484,556,000 $2,490,605,000 $2,487,074,000 


Federal Reserve notes in actual circulation... 3,174,725,000 3,169,181,000 2,553,534 000 
Fed. Res. Bank notes in circulation, net liab. 198,563,000 196,912,000 215,795,000 








ME GE TRIS 660k c 6.00 cccdosevcccenwasss 61,872,000 57,795,000 - 21,876,000 
Total Mabllities ........cccescccccscccssovas $6, 181,220,000 $6,175,789,000 $5,444,096,000 
Ratio of total reserves to net deposit and 
F. R. note liabilities combined............. 43.5% 43.9% : 51.3% 


Ratio of gold reserves to F. R. notes in circu- 
lation after setting aside 35 per cent. > 
against net deposit liabilities.............. 48.1% 48.6% 61.7% 











—New York———— 
Aug. 13. Aug. 6. 
Number of reporting banks..... 72 72 


U. S. bonds to secure circulation $37,026,000 $36,886,000 
U. S. bonds, incl. Liberty bonds 221,530,000 226,849,000 


UT. GB Veet BONGikccécccicace 71,684,000 65,686,000 
U. S. etfs. of indebtedness...... 188,547,000 193,101,000 
Total U. 8S. securities........... 518,787,000 522,522,000 


Loans sec. by U. 8S. bonds, &c.. 430,989,000 442,224,000 
Loans sec. by stocks and bonds 1,085,346,000 = 1,094,253,000 
All other loans and investments 3,582,874,000 3,548 801,000 
Reserve with Fed. Res. Banks.. 624,805,000 615,224,000 


Cues 86 CONE. 6cccdcdcceccciecess 102 250,606 104,913,000 
Net demand deposits............ 4,578,540,000- 4,603,319,000 
Time deposits .............-+06+ 307,727,000 200,362,000 
Government ‘deposits ,.......... 37,707,000 41,896,000 


Bills payable with F. R. Bank.. 346,848,000 331,149,000 

Bills redise’t'd with F. R. Bank 434,045,000 391,336,000 
——AlIl Reserve Cities—— 
Aug. 13. Aug. 6. 

Number of reporting banks”... 279 

U. S. bonds to secure circulation $96,817,000 $96,677,000 

U. S. bonds, incl. Liberty bonds 340,475,000 348,715,000 


279 


DU. 8. Vietory Metees .'. 6 cccckcess 100,712,000 * 94,522,000 
U. S. ctfs. of indebtedness...... 71,466,00Q  ~ 279,394 000 
Total U. S. securities............ 809,470,000 819.308 000 


Loans sec. by U. S. bonds, &c.. 721,929,000 733,150,000 
Loans sec. by stocks and bonds 2,092,480,000  2,111,2:.8,000 
All other loans and investments 7,317,943,000 — 7,273,052,000 
Reserve with Fed. Res. Banks.. 1,027,228,000 = 1,010,152,000 


Cagh im vaullt.......cccccccocces 202,181,000 204,998,000 
Net demand deposits............ 7,959,731,000  7,933,480,000 
Time deposits .........+.+--++++ 1,234,490,000 1,225,262,000 
Government deposits ........-.. * $6,981,000 63,271,000 


Bills payable with F. R. Bank.. 511,973,000 102,478,000 
Bills redisc’t'd with F. R. Bank 968,000,000 937,139,000 








Number of reporting banks..... einen nessce ee oneness 
United States bonds to secure circulation...........+.+++ Py 
United States bonds, including Liberty bonds.............. 
United States Victory motes. ............0 6c eec cece eeeewene 
United States certificates of indebtedness.................. 
Total United States securities............ 0.665650 0000s ane 

Loans secured by United States bonds, &c................. 
Loans secured by stocks and bonds..... Disdabnelsespeceees 
All other loans and investments... ....... 2-6-6666 e cece ee enee 
Reserve with Federal Reserve Banks.............6+6000055 
Cash in vault......... MACE LAARERSAROEASESIE ES 26-0 20009000808 
Net demand deposits. ...........0-cecc cece eee cn scence nenes 
Time deposits ..........-. ED AE GAVEL. OCTET OP oCTE POTEET 
Government deposits ... 2... 6 cece cece n eee e eee eee enewnnns 
Bills payable with Federal Reserve Bank............5....- 
Bills rediscounted with Federal Reserve Bank............. 


Dist. 11 
Dallas. 
$45,153,000 


74,334,000 
178,922,000 
51,855,000 
79,494,000 


Statement of Member Banks’ 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities, 


————-Chicago-— 

Aug. 13. Aug. 6. 
50 50 

$1,438,000 $1,438,000 

19,143,000 20,984,000 

11,629,000 11,642,000 

21,644 000 22,510,000 

53,854,000 56,574,000 


67,695,000 
339,807,000 
1,066,044,000 
138,356,000 
36,099,000 
969,349,000 
285,056,000 
3,713,000 
31,819,000 
182,403,000 





—Reserve Branch Cities— 


Aug. 13. 
198 
$71,158,000 
144,174,000 
51,509,000 
75,863,000 
342,704,000 





203,678,000 
70,192,000 
1,734,083,000 





3/660, 000 
151,159,000 
172,488,000 


—All Other Reporting Banks— 


Aug. 13 
338 
$100,557 ,000 

122,001,000 
38,114,000 
46,315,000 

307,077,000 
99,2 eg 000 





161,158,000 
81,870,000 
1,676,312,000 
601,873,000 
4,092,000 
96,046,000 
150,348,000 


$18,861,521 ,088 


























































1919. 

$2,718,661 ,064 
940,826,894 
1,962,984, 500 
418,416,000 
,442,7 

631, SS 
1,022 900, 
,932,219,104 
,511,737,105 
352,701,200 
579,926,291 
24,017 
506,200,073 








hm feet 












Aug. 20 


Dist. 12. 
San Fran'cc. 
$162,337,000 
205,900,000 
426,064,000 
115,888,000 
239,271,000 








65,866,000 
242,036,000 





36,963,000 
957,208,000 
283,811,000 

4,119,000 
33,628,000 
179,502,000 


Aug. 6. 
198 
$71,194,000 
144,057,000 
51,505,000 
75,184,000 
241,940,000 
139,200,000 
480,694,000 
2, 202,043,000 
205, 886,000 
70,718,000 
1,728,622,000 
893,442,000 
6,493,000 
148,340,000 
182,888,000 








Aug. 6. 
338 
$100,552,000 
121,909,000 
38,005,000 
46,647,000 
307,113,000 
100,809,000 
419,131,000 
, 885,589,000 
158,768,000 
84,463,000 
,638,825,000 
609,920,000 
4,382,000 
94,748,000 
156,048,000 
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New York Stock Exchange Transactions 





Total Sales 














Higest and lowest prices of the year are based on sales of 100 shares. Where prices are used for iess than that amount they are marked with an asterisk (*) 


Week Ended August 21 2,111,710 Shares 


Week's Transactions —————, 

































































































































































































































































































































a Yearly Price nges Amount c—— Last Dividend ——— ———— Last 
1918. This Year to Date. STOCKS. Capital Date Per Pe- 
High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last Change. Sales. 
80 so SH a4 . coccccce eccceses June 1, °20 ™ Q - B84 os 
NO 42 6+ 20% 46 Mar. 31 25 Feb. 11 Dec. 1, 17 1 o- 34% 34% 5 33 we 
ty, il r 24 46% Mar. 29 2 Aug. 6 + #£=Advance Rumely .............. 13,100,400 = | .....0.-. oa od 30 31 30 3% #+% 
CK 2% 7 56% 72 Jan. 12 57% Aug. 18 July 1, °20 1% Q 60% 60% 57% 58% — 1% 
7™% 49 113 6 Jan. 5 4 Aug. 9% ibber ($50. . June 15, °20 $1.50 RQ 49 5 48 50 + 1% 
Ws 1% 4% ys 2% Mar. 24 1 Aug. 9 a Gold M Gi 10). pentane 7,500,000 = cencceeee oe oe 1% Dy 1% 1% + *% 
3% 1% oh 1% 3 Mar. 31 % Aug. 7 ‘Alaska Jun. G. M. ($10)....... i <  *) -eeeerrrrrere ‘ oe 1% 1% 1% lly aa 
*185 *130 “185 *156 + sees eeeeeees Albany & Susquehanna 3,500,000 July 1, °20 4% SA nk *160 P 
ee ee ee ee 109% May 103 July 31 All-American Cables 22,991,400 \. 1% Q on ‘ad 103 es 
37 17% 51% 30 B% J 28 Aug. 9 Allis-Chaimers Mfg. . 24,395, ae i oe 30% 31 q 31 + % 
Bibs 7m 7 81% o2 Jan 70% Aug. 17 Allis-Chalmers Mfg. pt 15,719,100 July 15, '20 1% Q 70% u 70% 71 + % 
106 7s 113% sT bs Jan 7 Aug. 9 Am. Agricultural Chem... 1,978, July 15, °20 2 Q 18% 78% 76 i7 — % 
101 Boy 03 102 1% Jan 34% June 2 Am. Agricultural Chem. pf 28,455,200 July 15, '20 1% Q a6 pee - 8% és 
“3% 31% 5S 33 45% Apr 39 Feb. 13 Am. Bank Note ($@).......... 4,495,700 Aug. 16, ‘20 $i Q 4 4 # H 
42% 41% 51% 42 45% Jan 40 Aug. 16 Am. Bank Note pf. ($50)...... 4,495,650 ly 1, *2v The Q 40 40 40 40 — 4% 
Bt 48 101% 6 103% Apr. 16 70% Aug. 18 Am. Beet Sugar Co........... 15,000,000 July 31, ‘20 2 Q 76% 76% 70% 73% ty 
o1% 82 95 S44 us Jan. 5 8o Aug. 3 Am. Beet Sugar pf........... - 5,000,000 a Se Vo Q — aa ac 80 . 
ee ee 143% S44 12 Ja 2 81% Aug. 6 Am. Bosch eto (ah. Boise, 96,000 July 1, °20 2% Q db 8614 82 36 —2 
ec ee ee ec oO July 26 53% July 16 Am.Brake Shoe & Bag new. (sh. , 150,000 eéesecce ° oe ee 56 6 Hs 3 x5 — 3% 
el ee 00 July 2 86 July 16 Am.Brake S. & Fy. pf. new. | rrr ° ‘ os ss a 88% se essence 
50% ws 42% 4% Jan 3 30% Aug. ¥ Am, Can Go.......6.046 ° . es Ht 3A%® 32% 34% + % 7,910 
99 RIE 107% vs 01 Jan 2 87 Aug. 11 Am. Can. Co. pf 1% Q 87% 39 87% 39 +1 500 
92% Gy 148% Ss 147% Apr 9 124% Feb. 25 Am. Car & Foundry...... 3 Q 135% 135 %& 130% 134% —2 13,000 
115% 106 119 113 1164 Jan 5 Oy July 7T Am. Car & Foundry p 1% Q 109 109 108 109 + %& 100 
+e 23 67% 39% 4% Jan. 3 23% Aug. 9 Am. Cotton = Co 1 Q 24% 26 2A% 26 — & 1,100 
RS 78 93 SS 86060 Mar. 26 65 Aug. 13 Am. Cotton Co. oa 3 SA => ms es 65 _ nT, eee 
ee oe 14% ‘104% 15% Jan. 14 9% Aug. 10 Am. Drug Syndicate Psi0) cecce 5,210,260 40c SA 10 10 9% 9% ~~ 3,400 
95% Ti% 103 76% 175 Mar. 31 v9 Fev. 6 American Express ...... . , $1.50 Q 131 131 129 131 +1 900 
22% 12 13% a Jan. 2 13 Aug. 19 Am. Hide & [eather Co - 11,274,100 ee ee 13% 14% 13 14% + % 2,200 
Hh SO 142% 71% 122 Jan. 3 2 Aug. 18 American Hide & Leather pf.. 958, 7 1% .* TA% 75 72 75 + % 3,100 
4a 11% Ls 5 7% 53% Mar. 19 37 Aug. 10 American Ice 1 1 oe 37% 38 37% 38 + % 500 
61 38% 76% Hw 6s Jan. 2 53 Feb. 13 American Ice pf ° 1% Q 59% 59% 58 538 —3 300 
oe oe 132% 103% 119% Jan. 5 65% Aug. 9 Am. cateanationad eccsescccce 49,000,000 1% Q 72 72% 67% 72 —1 a | 
oe os ee ee 14% Jan. 22 9% Aug. 7 Am. La Fr. F. Eng. ($10).. 2,100,000 Ze Q 10 10 9% 9% + % 
47% 27 89 14s 0 <Apr. 4 614 Aug. 6 American Linseed Co........ % Q 67% 72% 66 7% + & 8,000 
92 69% 98% «8685 90% Jan. 27 Aug. 3 Am. Linseed Co pf........ ™ Q ee pe 86 Se oem 
Tm1% 53% 117% 58 100% Apr. 8 82 Feh. 13 Am. Locomotive Co....... 1% Q 94% 96 91% 9% +1 13,900 
102% 35 1 100 107s Mar. 9 27 Am. Locomotive Co. pes 1% Q 100 100 100 100 — % 100 
- - 39% 44 Jan. 2 30 =6Aug. 5 Am. Malt & Grain _- . . +: es ss 3 es ese 
ee ° ee ee 17% June 16 11% Apr. 15 Am. Safety Razor ($25 ee ee 12% 13 12% 13 ° 2.300 
144 oO 135 135 e esctsese «6 Besecces Am. Shipbuilding ....... May 1, ‘20 t4 RQ ae os pas i Sy. Septal 
: os 47% 36 30% Jan. 6 16% Feb. 13 Am. Ship & Com. (sh.)...... 521,05 gs eee . -: 20% 22% 20% 21%. + 1% 12,800 
73 89% 261% m 3 5 Aug. 9 Am. Smelt. & Ref. June 15, °20 1 Q H% 5% 53% xi% + 1% 60U 
110% 10 100% 4 100% Jan. 13 88 Aug. 9 Am. Smelt. Ref. June, 1, °20 1% Q 8s BS 88 8S% — & 300 
06 89 M% 79% 83 30 7i =Aug. 20 Am. Smelters pf. A July 1, '20 1% Q 71 71 71 71 —1 109 
107 85 140 101% 115% Jan. 5 86 Feb. 12 American Snuff. “se eens July 1, °20 3 Q i ee ee 100 oo évesese 
85 °85 9 80 % Jan. 80 ~=Apr. 2 American Snuff pf......... . 3,052,800 July 1, '20° 1% Q : .. +: 80 es -__aeeceee 
° es 47 33% ET) 22 33% Aug. 9 Am. Steel Found. Ta... 18,215,100 July i>, 20 je =§=6Q 3% 36% 2% #36 +1 700 
es os 9614 91% 93% Jan. 10 So June 22 Am. Steei Found. pf.......... 8, $81,300 June 30, *20 1% Q Roy 85% 85% on + % a4 
116 98 148% 111% 142% Apr. 14 111% Aug. 19 Am. Sugar Ref. Co....... ++. 43,000,000 July 2, °20 t2%  @Q 114 114% «=6111%—Ss‘i2114 — % 7,600 
114% 108% 119 113% 118% Jan. 7 May Am. Sugar Ref. Co. pf....... 45,400,000 July 1, "20 1% Q oa an on 105% on othaane 
145% Ce 120% 73 106% Mar. 22 74% Aug. 10 Am. Sumatra Tobacco........ 14,447,400 Aug. 1, '20 2'e Q 83% Sa 8o sy = — («& 5,300 
10S 81 100 005 105 Apr. 12 80 Aug. 18 Am. Sumatra Tobacco pf..... 1,965,500 Mar. 1, ‘20 3% SA 80 30 80 80 —1 200 
eo 51 5 52 Jan. 5 46% June 11 Am. Tel. & Cable. June 1, °20 1% Q yee sah 47 i ©6‘“«-ammeae 
100% OOK 95 100% Jan. 30 92% May 22 Am. Tel. & Tel. Co duly 15, '20 2 Q 96% 9514 96 es 3,000 
198% 140% 314% 191% 285 Jan 5 104% Aug. 9% Am. Tobacco Co..... June 1, °20 5 Q 115 115 110% 110% + ™% 200 
oa ee ee 310 «June 2 102 Aug. Il Am. Tohacco, Class B........ 10,791,700 ......... é< ps 108% 109 107 109 +3 1,100 
100% 92% 106 23% 97% Jan. 7 4 May 20 Am. b. Co. pf. new July 1, °20 1% Q 86% 86% 86% — 1% 100 
es - - - % Apr. 30 89% Aug. 10 Am. Wholesale pf.. July 1, '20 1%  Q 9% 29% 90 90 + % 200 
OK 44% 169% 45% ith% Jan. 2 72% Aug. 10 American Woolen Co July 15, ‘20 1% Q 76% 79% to vt. 4 + % 10,200 
oT 92 110% 4% 105% Jan. 29 91% Aug. 2 American Woole July 15, °20 1% Q 91% 92 91% — h 200 
39% 20% 27% 61% Jan. 3 38 Apr. 20 Am. Writing Paper pf 1 «. 45% 51 44% 50 + 4% 1,300 
21% 11 11 21% Jan. 10 11 «6Aug. 9 Am. Zine, L. $1.00 pa 12 12% 11% 12% + %& 700 
53% 38% 65 40 5% Jan. 44% Aug. 3 Am. Z., L. & 8. pf. ( $1.50 45 45 45 + % 100 
oe ee 12 1 7 Feb. 26 7 Jan. 16 Ann Arbor ..... ° ee oe ee ee ee 16% oo =©— eaeeane 
+ ai 24% 15 2 6 6CJuly 13 20 May 2 Ann Arbor pf....: an ai os a ae es 
7 58 77 S “ee Apr. 6 49% Aug. 9 Anacon. C. M. Co. ($50)...... ee y-4 $1 Bl 52) iO 52% + % 3,300 
by _ bm 6% Jan 3 3 A 9 Assets Realiza. ($10)...... oe 999,000 1 S ~_ Ke pe 2% seasece 
TK 12 65% 17% 67% Jan. 3 2 <Aug. 9 Associated Dry Goods........ 14,958,100 1 Q 23% 33 2 33 + 5% 500 
e 51 82 61 74% Jan. 17 5060 May «24 Assoc. Dry Goods Ist pf...... 13,760,100 1% @Q és oa . 57% viegaeg 2? 
36% 36% x 58% 75% Jan 7 60 June 17 Assoc. Dry Goods 2d pf....... 6,706, 100 1% Q es ee os 601g . 0040 
71 ial 142 68 12 Jan. 8 85% Aug. 1% Associated Oil ...............- 40,000,000 July 26, = 1% Q 86 86 ay RO + % 100 
gm 81 104 80% s6% Mar. 10 76 Feb. il Atchison, Topeka & Santa Fe. 223,735,000 June 1, 1% c*) 80 81% 80% 1% + % 4,300 
924 80 i) 76% Ss sae. 38 72 May 2 . Atch., Topeka & —_— Fe pf. “24, 199,500 . 2% SA rtrd 75% 4 74% — 1% 1,400 
10% 5 15% 6 9 Feh. 19 5 Apr. 21 Atlanta, Birm. & Atl . 30; ° ee 614 aa 6% %. oe 100 
108 Rom 107 87% 93 Jan. 7 82% June 18 Atlantic Coast Line ... 32% SA 85 86 +1 8U0 
1204 97% 192% 176% Jan. 5 128% Aug. 18 Ati., Gulf & W. I. S. 8. 4.963, 5 SA 133 137% 128% 1364 — % 17,000 
67% SR 76% 64 7 ~©6 Jan 7 @ Aug. 14 Atl.. G. & W. I. 8. 8. pf..... 14,979,900 $1.25 Q 61 61 61 61 +1 100 
ne ‘ ‘a 20% Aug. 12 19% Aug. 16 Atiantic Fruit (sb.).......... 389,115 r on 19% 2 19% 1% — % 500 
S ae ps *1570 Mar. 15 1225 June 11 Atlantic Refining ............ 5,000,000 5 Q i aa -.: 912285 — \emiates 
aie es 114 «=Feb. 27 108 May 2% Atlantic Refining pf.......... 20,000,000 1% Q “ a ia 105% ee 3 = ae 
. 20% 14% 19% Jan. 8 4 Aug. 5 Auto Sales ($#).............- 4,029 ae ee BS 4% % %—% + % 000 
‘ oe 35% 30% Jan. 15 20 May 2 Auto Sales pf. ($50).......... 2,656,150 1% pe ve oad 15 fe aac 
a - <a oe 23 May 27 20 Aug. 7 Austin, N. & Co. (#h.)....... ‘ 150,000 ‘ “ Wy 20% 20% 20% 100 
2 ‘ 82 June 16 79% Aug. 3 Austin, N. & Co. pf.......... 5,500,000 1% Q as on a —— « |. i i~sésecs 
1 06 15 64% 148% Apr. 9 100 0=— Aug. 9 BALDWIN LOCOMOTIVE.... 20,000,000 3%° SA 104% 107% 100% 106% + 1% 159,600 
i a = we 100 102% Jan. 5 96% Aug. 17 Baldwin Locomotive pf....... 20,000,000 July 1, °20 3% SA 9644 96% 9614 %% — % 200 
% 55 28% 38% Feb. 24 27% Feb. 13 Baltimore & Ohio........ +e. 152,314,200 Mar. 1, °19 2 7 35 38% wA%® 38% + 3% 45,900 
61% 53 30%, 38% «= «19% Feb. 24 40% June 30 Baltimore & Ohio pf.. -..  60,0C0,000 ar. 1, °20 2 SA 46 47 45% = (47 + % 2,000 
ee ee 101 95 9% Jan. 6 1 Aug. 9 Barnet Leather (sh.).......... 000 Auc. 15, "20 $1.50 Q 0 - <x - -—  ~aabee 
ee ee 95 91 3% $=%\|Jen. 5 89 Feb. 25 Barnet Leather pf..,......... 1.966,500 July 1, '20 ™% @Q He ai Pe 
oe e . 30% Mar. 2 35 Aug. 18 Barnsdali Corp., Class A ( ) 13,000,000 July 15, °20 G2%e 35 35 Bs) 35 —4 100 
> ee oe ee 43% May 17 Ba) June 4 Barnsdali Corp., Class B ($25) 1.000.000 July 15, "20 ae 3 35 35 35 35 —4 100 
110 &5 145 103 5 June 18 114 Mar. 3 WROGGMRE CO..ccccccccccccccesce i July 1, °20 2 134% 135% 133 135% ~ 2 2,000 
107% wy 119 110 111% Jan 6 102 June 4 Barrett Co. pf........... fos July 15, 20 1% RQ oe ee os 103 .  onhnae 
am 1 2% 1% 1% Jan. 2 A Batopilas Mining ($20) Dee. 31, "07 12%c .. % fy -% — $ 1,300 
os ee 45 26 32% Apr. 9 % Aug. -21 Bethlehem Motors........(sh.) 73.334 = ......... “it oe 15% 15% 9% 10 — 5 38,200 
06 60 107 55% 8 Apr. 7 65 Aug. -9 Bethlehem Steel.............. 14, 862,00 July 1, °20 1% Q 70% 74% £7 7% + 5M 1,500 
of 50% ie 5s 102% Jan. 3 68 Aug. 9 Bethiehem Steel, Cl. B. trefs. 45, 000,00 July 1, "20 1% Q 72% 70% 76% +m 48,10) 
SM . 08 oO 102% Feb. 24 90 Aug. 3 Bethiehem Steel 7% pf........ 14,908,C00 July 1, "20 1% Q bs uy oy +1 
106% Ny 116 101% 114 Jan. 6 104 July Bethlehem Steel 8% pf....... 570 SC July 1, 2 Q oe <s «:? 108% oo 8=8—is > SS 
2y 21 a3 11 15 Jan. 9 6% Aug. 18 isheries.......... sh.) 219,970 Apr. 1, "19 50c isn 7 7 6% o%-— % 900 
ee ee MM RO. i. sadeatine aseonass Booth Fisheries ist pf........ 998, July 1, °20 1% Q “_ ate . sr ea 
ae a 102 . on 8 July 12 Brooklyn Edison..........-... 17,352,600 June 1, '20 2 Q a “a a 86% ~~ £énann 
4anlg 25% 33% . 1 9% Aug. 18 Brooklyn Rapid Transit Co... 48 .000 Jan. 2, 18 1% ee 10 10 9% o% — | 900 
a ae 28% . 15 6% Aug. 12 B. R. T. certificates of dep... 25,556,000  ......... “te ia 6% 6% 6% 64 + & 100 
93% 78 92% . 20 48% June 30 Brooklyn Union G 18 ,00C,000 Get. 1, °D 1% es eo os ‘ 49 oe besa 
14 62 112% 29 93% June 17 Brown Shoe ............ 8,400,000 June 1, °20 1% @Q ‘ ai ia 104% Bettie 
oe 95 101 4 92 «July 17 ES EER 5.262.500 Aug. 1. "20 y% RQ on . 92 
16% 8% 15 . 26 5 Aug. 5 Bruns. T. & R. VO Pr a os - - a 5 
oe ee baie 19 5 June 8 ff. & Susquehanna 2,697,100 June 30, °20 1% Q ee os én 67 
*70 *T2% 22 45 July 22 Buffalo & Susquehanna pt «+. 2,276,400 June 30, °20 2 SA 45 45 45 45 
se ee 78 6 SO Jan  S ffalo, Roch. & Pitts........ 130,500,000 Aug. 16, '20 2 SA es ee ee 50 
es os rrr aa ae Buff.. Rochester & Pitts. pf.. 6,000,000 Aug. 16, '20 3 SA an on es *97 
161% 108 168 7 Aug. 9 turns Bros.......... eececece - 8,094,400 Aug. 16, '20 2% @Q 96% 9% 96% 3% +2 100 
110 110 111% 15 98 Feb. 13 Burns Bros. pf..........-++-+ 1,447.800 2, °2 1% Q oe ee es 108% ee occeste 
80 RD 85 ese ad é$44eeas Bush Terminal..,............. 6,244,400 July 15, 20 th SA al ae oo 85 en Pa 
18% ™ 39K 5 11% Aug. 18 Butterick Co.............+«++- 14,647,200 .~ ae yy ee 12 12 11% 11% — *& 500 
. 1% 5% ‘17 9 6% May w Butte Cop. & Zinc ($5)....... 2.834 ,045 June 30,°18 SOc es ™% ™%; 6% ~ — 1,100 
33% 16% 37% 12 16 Aug. 9 Butte and Superior isi: +e. 3,000,000 29, $1.23 8. ‘9 ~ 19% 18% 19 + % 1,000 
as ee m4 6 10% Aug. 3 CADDO CEN. O. & R........ 15,000,000 ~—.......... oo eo 13 ont 13. 14% t a 1,400 
so 35% 87% 28 62% May Ww California Packing . (sh. 461,959 June 15, *20 $1.50 Q 6O% 67 66% 6i% 1 1.108 
Uy 12 5% 2 22% Ang. °° California Petroleum. 14,877,000 >. % «Ct. 2% 20% +1 
*70% 36 ROS, 6 6 Feb. 10 California Petroleum 11,343,000 July 1,°20 ~*~ 1% Q 68% 68 68 + 1% 200 
71 61 SAM 28 yd Ane. 6 Calumet & Arizona ( 6,424,620 June 21, ‘20 $1 Q be} 5A HK hy + * 100 
174% =: 135 170% 3 110 20 Canadian Pacific... .. 252,994,600 June 30, ‘20 % Q 117 121% 3=:117 120% + 2% 6,700 
46 cd 4a 7 38 «Ave. 1% Canada Southern.... 15,0C0,000 Aug. 2, 1% SA ee ae ee 38 as itudeet 
es ee os 18 10 Aug. 13 Case (J. 1.) Pl W. Oo! errr . ee il 11 1 11 +1 100 
t2 3 101 3 91% Aug. 12 Case (J. I.) Th. M. 13,C0C 000 July 1, °20 1% 3 ee 0 oe 91% ‘$$. * ~dwednes 
73% = AH 116% 5 49 Aug. 4 Leather .. 39,689,100 ~* Aug. 20 1% 62% 55% 51% «64% CC + 1% 8,200 
108 101% 114 ig 9 Aug. 16 Central Leather pf.. 33.297.500 July 1, * 1% Q 96 96 96 Ss 1 100 
220 ou 213 7 17%) Jan. 2 Central of New Jersey 27,436,800 Aug. 1, °20 s ¢ 215 215 215 215 +10 100 
9 67% 3 33% Aug. 9 Cerro de Pasco Copper 898.225 June 1, °20 1. 6Q _ = x38 + 1% 1, 100° 
~~ wD 5% 7 “4 May 20 Certain-teed Pr.......... 70,000 July i, ‘20 2. 51 51 51 il = 1 100 
8 84% 90% - 17 90 Mar. 17 Certain-t Pr ist pf 3,225,000 July 1, °20 1% Q ve nz Pe 90 ree ee 
: “- 141% 29 7% Ang 9 andier Motor (new sh.).... 280,000 uly 1, °°20 2% Q Bi 8T™ 7% 87 t 1% 16,600 
82% 49% Be 10 47 Feb. 13 Chesapeake & Ohio......... -- 62,793,700 June 30, °20 2 8A 56 5% 55 57% 1% 3,200 
i } 12% 24 6 Feb. 16 Chicago & Altort..... 19,588,300 8 = ...02 000 a <s ae * - ~ 46. “weeome ‘ 
8 10% 17% 10 12 Aug. 4 Chicago & Alton pf 19,492,600 Jan. 16, ‘11 = - . , 12 fe eeu 
- e 13% . 22 4 Feb. iz C. & &. M., Eq. Tr rects..... 6,577,800 ......... = ae xa “ 8 ace. aaa 
- +: 17% - 15 4% Jan. 10 c &£. ti pf., Eq. Tr. rects. 2,486,000 _......... be ee Re 8% 8% ss —% 100 
it 6 12 . 20 7 Feb. 13 Chicago Great Western. ...... 38,896,000 .- 3, ° ee Ry sy ™% 7 — % 200 
22 1R% 30% . 2B 19% May 24 Chi Great Western pf.... 38,667,700 July 15, "19 i pon 21% 21% 20% 21% on 2.100 
B44 37% 52% . 38 30% Feb. 6 Chi., M. & St. Paul... 40j.431 208 oe i 33 34 32% Br t % 5,900 
2 66% 76 .- il 45% Feb. 13 Chi., M. & St. Paul pf... on 16,274,900 > % SA 5O 1% 514 _ + 1 4, 
im RVG 105 - . 10 67% July 1 Chicago & Northwestern 145, 165,810 July 15, '20 2% SA 70 70 69% 70 — % 1,300 
37015 133 20% Jan. 13 June 28 Chi. & Northwestern at 22,395,100 July 15, ’ 3% SA 101 101 101 101 — 1% 100 
7O% 6s 113% 111% Apr. 8 74% Aug. 10 Pneumatic 12,197,400 Suly 26 Ss ~@ 80 82% 80 824 t 4% 1,700 
32% 18% 32% 2216 41% Feb. 28 23% Feb. 13 . RL. & P. tem. 75,000,000 e000 e ee oe 33% 35% 33 35 1% 11,000 
£E OH 4 61¢ 78 Feb. 21 % Feb. 13 c.,RL& : f} D 29,422,100 july ° 3% SA 73 74 73 74 * 300 
™% 46 73 Amy 66% Mar. 1 54 = Feb. 11 c., R. 1. & P bf., 25,308,100 J 1, ‘20 3 SA 62 63 ee. gy... 800 
82 6n 82 7 Mar. 10 Stine 30 C. St. PB. Minn. & O,...... 18,556,700 Aug. 30, 20 2% SA = = a : > aaa rt 
= om "2 a 1% —¥ = ee Jan. 14 Sint ose ofa: Ones: pu Aug. 20, °20 3% SA zs a jis : ‘. “poses 
g an. 3 Aug. 9 le r Desscdeeeese 95,000,000 ......- eos oe oe < - “ 
47% 31% 32'% 41% Jan. 3% 24% Aug. 9 Chino Copper r & epeccsceaa 4,949,8 lune 30, "20 3T%e 25% 26. 5 26 +:% 1,900 
40 Paid 54% 32 55 Mar. 15 42 6 Cleve., C., C. & St. Bea eevaes 47 » 2 os OM 50% 50% 5% — & 100 
70 58% “4 wt 68 Feb. 24 62 19 C., C. C. & St. L. pf.s....., 9.968.900 July 20, '20 1% _ Q “: = = 64% s+ tages 
“ qa 0% Gr Jan. 3 6 Jan. 3 Cleve. & Pitts. ($00). ....---+ 11,887,750 June 1, °20 i% Q aa si SES del” eee 
ws 42% 108 60% 10 £=Jan. 2 72 Aug. 10 Cluett, Peabody & Co....... «+ 18,000,000 ug. 2, '20 2 Q ‘a «o ee 72 io” ' + enegle 
105 % 110 108% 1 Jan. 8 9% June 16 " . & Co. pf....... 6,000,000 uly 1, 1% @Q a a me 9714 on 1, | peal 
. ss # 37% Jan. 2 30% 20 Coca-Cola .........-++++-(8h.) 442.288 July 1h, "20 $1 QQ 35 35% 30% 32% — 3% 16,800 
54% | MK 36 3 Jan. 3 28 2 Colorado Fes & Iron.......- 34.235, 809 Aug. 20, " % Q 31 36 % 36 + 5% 809 
*101 *101 120 101 205 _ Apr. 21 105 =—s Apr. 21 Col. Fuel & Iron pf.......-.. 2,000, Aug. 20, '20 2 Q eo os ee 105 ee oeswes 
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New York Stock Exchange Transactions—Continued 















































































































































































































































































































































































Yearly Price Ranges ; ie 7 "s ac = 
1918. 1919. This Year to Date. STOCKS. “Sa ee be a Sees ee rs 
High. Low High. Low. High. Date. Low. Date. Paid. Cent. riod. First. High Low Last Change. Sales 
27% 18 31% 19 5 19 20 «Feb. 11 Colorado & Dec. 31, °12 = 9 26 25 26 1 7 
55 47 4s 5I% Mar. 2 46 July 6 Col. & South. Ist June 30, °20 2 BA 24 7 * 7 ‘ 
48 40 51% 45 Jan. 16 35 Aug. 11 Col. & Sou Dec. 15, °19 ~ = ou c teens 
44% 28% 69 ; 7 Jan. 9 50 May 19 Columbia Gas & Aug. 16, '20 1% Q M% OMOCtC«DNG + 1% “1,500 
ee e. 75% 65% Jan. 9 19% Aug. 9 Columbia Graph ... July 1, °20 t2ic Q 21% 23% 215% + 1% 9.700 
a es 95% 91% 92% Jan. 14 78% Aug. 11 Columbia Graph. p July 1, ’20 1% Q 80 R2 aD rs" yt 
39 30 63% 3i% 56060 Jan. 16 43% Aug. Comp.-Tab.-Rec. July 10, '20 1 $5 4 0Oté‘“‘C:‘«CK i 3 
oe oa 75 34 70% Mar. 22 55% Feb. 108 Consol. Cigar............ July 15, °20 1% 3 4 68 eo +H + 
- ae 86% 7% * 83% Apr. 1 76% Feb. 13 Consol. Cigar pf June 1, '20 1% Q = ie & - 
105% 3% tt 4 Be 93% Mar. 22 73% July 28 Consolidated Gas ‘ June 15, "20 1% Q 78% 78% 78 3, "5% “1100. 
nm ne te eeeees Be egececes nm. G., july 1, '20 2 Q 7. P - : Pi Pre i 
13 ™% 23 i 20% Jan. 3 9% . Con. Int. Cal Rs ($10 ne 30, °20 50c Q 10 11% % 11% +1 5,400 
oe ee 37% 3U1e 46% Apr. 2% 21% Feb. 5 Consol. Texti an July. 15, °20 jie Q 29% 31% 29 305% + % 2/900 
% 65% 103% fO% 91% Apr. 8&8 ‘44% Aug. 7 Continental can Co ) Jul 1, °20 1 76 Fai 76 cg 
07 99 110" ivd% 102% Jan. 22 . 97% June 22 Continental Can Co. pf 435, > me “s ~ = + . ead 
a a 16 10% 14% Apr. 16 10% 24 Cont. Candy.......... (shares) 500, cc Q io% 860 10%0Ss«10% r % 1300 
0 44 RK 38 = — i = Aug. J m. -- 10,000, i SA adi F a SS1h A 
[0% 29% 99 Ati 4 Apr. . Q 87% Rs 855 8% + % 12,100 
104 90% 100% 102 107 «avn. 9 1000 «Aug. 11 Q 101% 101% 101% 101% + % = 
= =a as « Apr. 29 30 May 24 Q: 34 36% 33 3614 + 2% 3.000 
sis “= on 45 are =. 7 10 4 « SA DO BO 5D 55 +2 100 
* wae ‘ pr. y 132 137 3 fi 3 26,5 
91% «86 105 v1 00 Jan. 7 June 30 3 Se a ee 26,000 
oe oe oe 60% May 19 36% Aug. 10 & 
65 90 107% «= «101% s«s106—'sJJan. 20 100 - 19 Q 
34 Vw 55 20% 50% Apr. 14 35% Aug. 19 J “an 
83 1™% 87% ‘9% 85% Jan. 21 75% Aug. 19 Cuba Cane Sugar pf... Q 
ad oe 33 Aug. 18 32 Aug. 16 vison oan oe - (sh. ee. es oe 
ee <e 36% May 27 27 Aug. 5 CON. (sh. July 28, °20 $2,360% .. 
+6 90 103 101 Feb. 9 92 21 eese June 1, '20 + ™%™ @Q 
119% = 100 116 Mar. 13 83% June 29 June 21, '20 m% Q 
185 300 217 250% Aug. 11 165 Feb, 11 July 20, 20 5 Q 
7 2% 15% 9 Jan. 3 4 June 8 }°#£«Denver & Rio Grande......... 38,000,000 _.......... oe se 
13% 5 24 16% Feb. 24 9 Feb. 11 Denver & ll Guunie Pf...0-. Jan. 15, ‘11 , er 
108 oR 120 108 Mar. 30 96% June 8 Detroit Edison ............... July 15, '20 2 Q 
{0 80 105, 101 Jan. 12 385 July 30 Detroit tetaed Railway... June 1, °20 2 Q 
*113 *113 118 as topes oe se eecces Diamond Match ....... eeeeeee June 15, °20 2 Q 
16 16% 13 Jan. 3 9% May 19 Dome Mines ($10) easresooooves ,0C0, July 20, '20 Be Q 
4m 2% Fs - 5% Feb. 19 3 May 10 Duluth, South Shore & Atl.. 12,000,000 8 == cacccccee oe oe 
8% 4% 11% 5 11 Feb. 19 7 Apr. 30 Duluth, South Sh. & Atl. pf... 10,000,000 —........... ee oe 
< ei 63 61% 67% Jan. 12 46 Aug. 14 Dur. Hos. Cl. B. ($50)....... 3,252,650 July 1, °20 1$1.12% Q 
. 101% 16% 102% Jan. 13 93 11 Durham | Hosiery BE ccscesecos 3,000, Aug. 1, °20 1 Q 
es oe ee Tr *533 Aug. 18 *533 Aug. 18 EASTMAN KODAK .cccccces 19,586,200 July 1,.'20 5 Q 
56% 48 137 5S 130 July 7 115 July 27 Electric Storage Battery..... 16,561,900 July 1, °20 2% Q 
as oe as ee 3% July 21 2 Inly 27 Elec. Storage Bat. ri; 8 d . wehnede * =. ateaseen aA se 
31% 22 43 23% 28 Jan 2 18 May Elk Horn Cl. ($50)........... 6,600,000 Sep. 11, °19 ae 
434 37 49 39 45 Mar. 25 33 Feb. 17 Elk Horn C. pf. ($50)........ 6,600,000 June 10, "20 je Q 
ee oe 43 =the 2 Jan 2 154% July 27 Emerson Brantingham........ Ce). errr oe ee 
* e 101 35 91 Jan 3 71 A’ 20 Emerson Brant | Se 12,170,500 Aug. 2, °20 1% Q 
oe ee 150 80 117 Jan 6 62 Aug. 5 Endicott-Johnson ($50)........ 16,390,000 July 1, °20 $1.25 Q 
- ee eg 10i% im Yan. 2 92 Aug. 6 eet eae EIA 5,000,000 July 1, °20 1% Q 
23% 14 124 15% Feb. 24 9% ik een 112,481,900 eahcnnsed os ¢e 
26% 23% 33 18% 25 Feb. 24 1™% 19 Erle BEE BE ccccccscocvesesdces 7,904,000 Apr. 9, '07 2 ee 
27% 18% 23% 13% 17% Feb. 24 12% . 10 BB Bhi ccccccccsgessecccos 16,000 000 Apr. 9, ‘O07 2 es 
se ‘ es *55 June 21 65 June 21 Erie & Pittsburgh ($50)...... 2,000,000 June 10, °20 1% @Q 
ee ee H 73 3% Jan. 2 47 Aug. 9 FAIRBANKS CO. ($25)...... 1,500,000 ss necccceee oe oe 
ae jon ee el % Jan. 9 98% Jan. 9 Fairbanks Co. pf............. 2,000,000 July 1, °20 2 Q 
oe os 123 8&3 3) Jan. 5 65% Feb. 11 Famous Players-Lasky (sh.).. . 214,552 July 1, °20 $2 Q 
on ‘ite oh oe 91% Apr. 16 80 May 20 Famous Players-Lasky isos 10,000,000 Aug. 1, °20 2 Q 
15 9 2314 4 16% Mar. 30 10 Jan. 6 Federal! Mining & Smelting... 6,C00,000 Jan. 15, °09 aM .. 
445 27 48, 26 44% May 14 264% Jan. 2 Federal Mining & Smelting pf.. 12,000,000 June 15, '20 1% Q 
43 26 173 38 135 Feb. 16 9 Aug. 14 Fisher Body Corp. (sh.)....... ,000 Aug. 2,°D * $2.50 @Q@ oe . : or oa 
i 70% 110% 91 108% Mar. 16 97% Feb. 16 Fisher Body Corp. pf......... 4,063.500 Aug. 2, °20 1% @Q os . ia 5 - 
° oe bs) 34 48 Jan. 3 25% Aug. 3 Fisk Rubber ($25)............. 15,411, July 1, °20 Te Q at 27% 26% 27 he 7,600 
° S4% "i% 36% Jan. 5 20 May 20 Freeport, Texas (sh.)......... a. Nov. 28, 19 $i on 21 22% 21% 22 + % 2,900 
39 25% 33% 15 19% Jan 5 5% Aug. 9 GASTON, - & W. ae « 390,000 Aug. 15, °19 Sc .. 9% 4 85% 8% — & 3,300 
os pe os mu 77% July 23 49 «= Jun 9 Gen. Am. Th Cc. (sh.). 244,122 July 1, °20 50c 8 69 69 69 69 100 
18h 165 203 163% 192 Mar. it 150 June 9 General Chemical Co... Fecee eee June 1, ’20 2 164% 164% 164% 164% —5 100 
103% 99% 108 98% 100 Jan. i6 90 May 14 General Chemical Co. p iiti04 ‘bea July 1, °20 1% @Q - ne - 95 jx » debemee 
& “ - 05% ry 7% Jan. 3 58% Feb. il General Cigar Co..... 1 a Aug. 2, °20 1% @Q 61 62 60% 62 +1 100 
705 9614 106 "7 100 Tan. 6 92 Aug. 3 General Cigar Co. pf June 1, °20 1% @Q oa it my 92 o)° eee 
es es 101 90 Jan. 5 79% May 25 General Cigar deb. pf. ‘ Gop 9Co July 1, °20 1% Q 80% 80% 80% 80% + % 200 
158% 127% 176 1444 172 Jan. 2 134. May 20 General Electric .........--++ 135,881,300 july 15, "20 t4 Q 139% 142 138% 142 — & 1 
e ae as a 42 Mar. 26 19% Aug. 9 General Motora new (sh.) 5,697, ’ Be Q 21% 22 20% 22 % 46,800 
88 15% 95 ~*; 89% Jan. 3 72% Aug. 9 General Motors Corp. pf 1% Q Se ; — «ss “Cann 
eo os es om 93 Mar. 29 79% Aug. 20 General Motors 7% deb. 1% Q 80 80 79% 79% 1% 300 
oe oe tice 82% 854 Jan. 6 68 Aug. 20 General Motors 6% deb... ‘ 1% @Q 68% 68% 68 68 — 1% 700 
59% 38 on 5614 ay Jan. 6 49% Aug. 9 Goodrich (B. F.) (sh.)....+.. 1% Q 52% 56 51% 56 + 3% 3,200 
1064 96 1 192 102% Jan. 3 84 Aug. 9 Goodrich (B. F.) Co. pf 1% Q R5% 85% 85% 8% +1 100 
es oe 58% Hy 4 Jan. 5 19% June 23 Gray & Davis........ ae os os os 21 — ‘imei 
86 4 80 47% ii% Jan. 5 31% Aug. 16 Granby Consolidated . Te ss 31% 31% 36 +3 300 
306% 86 100% Te he Mar. 13 65% June 12 Great Northern pf..... 1% Q 73 73% 72% 73 an 5,100 
3% 25% 52% 31% 41% Mar. 19 30 Aug. 9 Gt. Nor. cfs. for ore prop. are 31% 32 30% 32 + &% 2,600 
t8% 38% 48 32's 38% Jan. 3 23 Aug. 6 Greene-Cananea ..........---+ SOc .. 24 24% 23% 24% — 1,300 
oe oe as x 20% Aug. 17 17% Aug. 19 Guantanamo Sugar oe es 20 Mg 17% 18 — 1% 3,100 
10 g& 12% 7 15 May 5 7 Jan. % Gulf, Mobile & Northern oe oe 12% 12% 12% 12% — 1% 100 
85% 27 40% 34 Apr. 14 25% Aug. 18 Gulf, Mobile PR. Northern os ee 25% 27% 25% 27% — % 300 
311% oot gy ss 4 84% Apr. 14 41 Aug. 9 Gulf States Steel..... % Q 49% 55 49% 55 7 1,800 
102 95: 92 q Feb 9 90% May 5 Gulf States S isi pf. 1% @Q oe oe ° . ae 
55 37 Ss 108 Jan. 19 75 Aug. 3 HARTMANN CORP.. 1% Q oe ‘ re 78% ‘ 8=—s«s ge 
49% 34 71% 40 78% July 8 50 «Feb. 13 Haskell & Karker ( $1 Q 69 69% 66 68% —1 4,700 
es a *85 *85 ar as on ee e ° Havana El. » In 3 SA oe se Be *85 - » \eniaetie 
"100% 100 107 19% fl se iiceben Helme (G. W.) pf....- ™% Q ea és as 107 Sox. «ene 
oe ee ee oa 46% Apr. 19 21% Aug. 9 Hendee Manufacturing ee ee 25% 26% 25% 26% + % 300 
a6 68 100 6 71 Jan. 12 50 Aug. 9 oe 60c ... 5 50 5 50 os 100 
- oe oe oe 109% July 23 75 July 2 Ol coseecsecccscsesee os es 90% 104% 90 102% + 7% 5,500 
os be 234% Apr. 9 13 Fev. 13 Hupp Motor Car ($10) Ze Q 14% 5 13% 15 + % 1,900 
105% 92 104 85% 93% Mor. 10 80% Feb. 13 ILLINOIS CENTRAL ........ 1% @Q om 86 83% 85% + 1% 2,100 
ee e. #6 oe 9% Apr. 6 5% Aug. 11 Indiah’ma Tef. ($5)....-...-- lie Q : 6% my, C4 “ 400 
is ae ae R 20 «Aug. 20 20 Aug. 20 Indian aes ($10)........ a és 20 20 20 20 2 100 
68% 41% 68% 42% 61% Apr. 8 43% Aug. 9 Inspir. n. r ($20)..... $1 Q 46 46 44% 46 — ¥ 2,000 
bod 4% 9 31% 4% Mar. 13 3 Aug. 4 Interboro Consol. sh.) sceweee oe oo 3% 3% 3% 3% + * 800 
47% 17% 31 10% 16% Apr. 8 8% July 29 Int. Con. Corp pf ....... 1% .. 9 my RAY a — \¥ 
19 10 7 10% 27 Apr. 14 18% Feb. 13 Internat. Agriculiural . o- 17% 19 17 19 +2 
«5 38 91% 48 S88 Aor. 14 @@ Feb. 13 Internat. Agricultural pf July 15. °20 1% Q 78% 7 78% 79% + 2% 
121 104 149% 111% 142% Apr. 18 112% Feb. 17 Int. Harvester (new) July 15, °20 % @Q 122 125 122 125 a 
116 107 120 111 115 Jan. 24 104 Aug. 5 Int. Harvester pf (new).,.... ,000 June 1,°20. ™ Q 104 104 104 104 
33 21 67% 21% 51% Jan. 5 21% Aug. 9 Int. Mercantile Marine....... BONBZIOD i$ , cc cccesce es eo 24% 25% 22% ri] 
125% 83% 128% 92% 111% Jan. 5 ug. 18 Int. Mercantile Marine pf.... 867,300 Aug. 2, '20 8 SA 75 75 70% 73% 
eo eo oe mp 1390 6Age. 7 41% Aug. 9 Int. Motor Truck (sh.)........ ,, Serr rrrrer oe é0 44% 41% 42% 
. ee oo ee 32% July 26 32% July 26 Int. Motor Truck rets., O@ pd. _..------ ewe wewees os os oe a% es 32% 
. oe ee os 84 Jan. 19 72 Mar. 4 Int. Motor Truck ist ‘pf eocece 10,921,800 July 1, °20. £3 SA 7 T5% 75 75 
. oe ee oe 71 Apr. 9 60 Feb. 17 int. Motor Truck 2d pf....... 5,331, July 1, °20 33 SA 64% 4% 64% 64% 
‘ 27 23% 20% 26% Jan. 7 15% May 20 int. Nickel ¢ P ccccccceccces 41,834, Mar. 1, "19 SOc... 19% 20% 18% 20 
08 88% aT% 00 88 Feb. 5 80 =6June 10 Int. Nickel pf ............++0+ 8.912,600 Aug. 2, '20 1% Q as ee ts Roy 
45% 24% <2 Mag 91% Mar. 18 624% May 20 Internatio a Paper Co....... 19,966,900 ===... awn eee aa és 77 81 74% 80% 
9 99 105% bts] 110 Jan. 3 108 Jan. 2 International Paper pf........ 1,305,000 July 15, '20 1% Q TT Tr as 110 
bt 58 80 4&2 79% Jan. 5 70 Feb. 16 Int. Paper pf., stamped..-.... .000 July 15, '20 1% Q 7% 72% 72 72% 
61 53 70 53 71 Jon.. 5& 61 June 10 Internationa! Salt ...........+ 1% Q oe es es 61 
oe e. oe mn 47% July 15 30% Aug. 9 Invincible Oil ($50)........... - ee ee 34% 36 31% 35% 
Sy 2% 9% a3 6% Apr. §& 4 May 18 Iowa ee g26escsscccueess oe ee - as - 4 
<0 “a 65 34 51% Jan. 27 36% Mar. 1 ron Prod On SOP a ae 41% 41% 40 40 -i 900 
oT 60 44% 44% $+$j$OT June 17 50 Apr. 8 sland Creek x C. GOD 200000000 $1 = @Q <a as os B2% et ome wa 
ée Ps Mes we ™% July 9 5% Aug. 10 Island Otl & Trans. ($10).... it he 5% 6% o& 6 28,200 
27 48 15 21% Jan. 9 7% May 12,000,000 iw... ane ee oe 8% 8% 8% s% % 1,090 
we 88 91 38% 44% Jan. 10 22 «Aug. 16 640, 1, *19 22 23 22 22 —11 100 
i oe 4H 24% 30 Jan. 2 20 = Aug. nes Tea 10,000,000 July 15, °20 5c Q 20 20 20 20 309 
7] 59 52 52 ee s00sbses es ba S 0008 KAN. crey, FT 8. & MM. pf. 6,252,000 1, ‘20 1 Q oe - oe 52 a TST 
2 15% 25% 18 19% Aug. 2 132% May 3 Kansas City Southern. ..... 30,090,000, 6... ee on oe 17% 19% 1T% 18% + 1% 3,900 
45 57 4 48% Mar. 1 40 19 Kansas City Sout 21,000,000 July 15, '20 1 Q 44 44% 43% 4344 — 1% 340 
165 95 130 1% 118 Jan. 6 9 June 18 Kayser (uttus) & Co . 6,570,000 July *20 3 @ ry nd Py oS 53 
"05% 103% 118 117 106 Feb. 9 105 May 5 Kayser & Co. ist pf.. oe 1,951 Aug. 2, ‘20 1% Q 112 112 112 | aS 
72 41 164 68 152% Jan. 5 71% Aug. 3 Kelly-Springfield Tire $25). 5,688,075 . - a $1 Q 76 7 71% 7 +4 
- os 110% 105% 105 Jan. 21 , 91 Aug. e Kelly-Springfield Tire 8% pf.. 86M Aug. 16, °20 2 Q i“ oe aa 91 os 
10% 1% 109% 90% 91 Apr. 6 85 May 19 ee Tire 6% = 3,237,100 July 1, °20 1% @Q a - - 85 ; 
85 Am 115 By 9%, Apr. 9 50 =Aug. 17 el Wheel 10,000 “ae 52% 52% 50 50 — 5 
90 81 100% 39 98% Jan. -2 82% Aug. 6 1% Q oe 6a - 82% ae 
41% 29 43 27% 33% Apr. 7 ‘20 tiie Q 23% 24 23% 2% — & 
% 3 ™!% pars 6 Feb. 24 oa os oe Sa oe 4 ° 
sa mr 2 en ee Fe eren am ne stae ap 30 re 
on — 26%. 5 45% Jan. 5 We Q 16% 18 15% 18% 2 
108 83 170 116% 15% Jan. 31 3 SA 122 12% 122 Re + 
106 104% 109% = 106 102% Feb. 25 1% @ a aa os x ° 
50 -_ 39% wo 98 Apr. 16 1 Qo as 95 
1 100 110 106 102 lay 10 1% Q ‘ iai 
91% 65% 107% 62% 91% Jan 5 1 66 69: 661% +2 
11% OM 3 img ba ot i¢ ™ rr 9 as oe 
7 ar. 1 oe on 1 11% 11 i — 
p99 18 25 13 22% Mar. 16 1 ad im 1™ 17 7 — % 
24 i2 40 2: 38% Jan. 6 Bec 29 22 21% 1% — ¥ 
65% «53% 60% 40% 47% Mar. 10 87%4ec 3 ae) ae mite + 3 
205 164% 250% 195 a = B 3 Q =A oe ey fd : aie 
ae om eé ° 55% e. 3 os ss “ ‘ 2.  t-onnie 
_ 110 107% 115 107 1% Jan. 8 ~ 1% 3 oe oe - Oost o- —n 
pe Oh eee a a a a ee es 
eo o ss ° r. _ . 
as es 27% 25% 23. Jan. 3 PT hea ir 13 124% 13 is 1,000 
45% 1 81% 40% 70 Jan. 3 oat de 45 451% 45 4% + % 500 
cee ges ia SS OS eS oom 
+5 os PT ee es 104 “«- «=—Sd abe 
00 140% 245 147%. 1 Jan. 2 24 “s 130 130 130 130 300 
110 115 197 110% Jan. 10 1307: ix op $ a 7 nae. (ee 
124% «= 110 122% 104% # ii1 Jan. 5 72,000, 3% 8. 98 98 oR 98 100 
78% 70 19% 63 i one Jan. 7 @ Aug. 9 MACKAY COMPANIES ...... 41,380,400 July 1, °20 1% Q 61 61 60% 61 
6 ST 66 . 63 64% Mar. 22 Suly 1 Mackay Companies pf........ 50,000,006 July 1, °20 1 Q 60 60 60 60 + % 300 
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41% 48% Jan. 












Yearly Price Ranges ——— Amount aoe Denies eur -——— Last Week’s Transactions —————. 
This Year to : to Date. STOCKS. Capital Per e- 
a a High.” , High. Date. Ow. Date. Stock Listed. Paid. Gent. riod. First. High. Low. Last. Change. Sales. 
es ae 45 Mar. 26 15 Aug. Il Mallinson (H. R.) Co. (sh.)... 200,000 eve os oe oe ae ae me 15 os 
ce 2a et a : pr. 27 52 Aug. il Mallinson ‘H. R.) pf. . 3,000,000 July 1, ’20 % Q 60 60 60 60 + 8 
re te 137 130- 151% Apr. 14 97% Aug. 17 Manati Sugar ...... 000 June 1, "20 2% Q 98 98% 97% 98% % 
ee ® ee e 102 Jan. 8 93 June 4 Manati Sugar ose 000 July 1, "20 1% @Q ae es 93 
ns vt “a ie 60. Aug. 14 Sz 0 July 23 Manhattan Elec. Supp 000,000 July 1,¢2 1 @Q 5 59 59 59 ea 
103% 78% S8 37% o% Jan. 5 21% Aug. 17 Manhattan klevated gtd... 173,600 July 1, 20 1% @Q 43% 43% 4% 43% = 1 
% & 1% MA. ee assesses o  _aencsece Manhattan Beach ............ 000,000 sg. ce eeeee oe on e os 1% 
ca ae 136 10) 334 Jan. 5 21% Aug. 17 Manhatta: Shirt ($25)...... -- 5,000,000 June 1, ’20 43%c Q 21% 21% Pars — = = 
es es 117 Wm ee 80s Ran noses .”  jedamaiason Manhattan Shirt pf.......... 1,600,000 July 1, "20 1% w& é “e ee 117 
8&7 75 61% 69 Jan. 5 Aug. 11 Marlin-Rockwell (shares).... 81,136 May 17, °20 $1 M . “0 aa 40 . 
os es 31% 23 30% Jan. 8 10% Aug. 7 Martin-Parry (shares)........ 22,706 June 1, 20 We Q 21 21 20% 20% — % 
PTY 40 43 oh 33 06«CoJuly 29 IN Feb. 13 Mathieson Alkali ($50)....... >. XU errr ’ ee ee ee a os 30 ‘ 
“42% 23% él 25M 38 «CO Apr. 5S 7% Aug. 10 Maxwell Motors ..........+++ 4,715,100 July 2, "17 2% =.» 10% 12% 10% 11% =+1% 
- “es 43 33 35% Jan. 5 10% Aug. 2 Maxwell Motors c. of dep..... 8,000,100 an cewnceee ee ee ee oe os 13% os 
69% 5O S416 4 65% Jan 5 16 Aug. 10 Maxwell Motors Ist pf....... 3,754,520 Oct. 1, 18 1% @Q 21 21% 19% 21% + 2% 
re pie 6U% 59 62% Jan. t 24. July 2 Maxwell Motors Ist ptc.of d. 9,378,000 =... .cce00% oe ee oe a ° 15 +s 
& 19 4b 19% 30% Jan. 10 9% Aug. 11 Maxwell Motors 201 pf........ 1,898,900 July 2, hed 1% .-. ee ee ee 11 . 
a oa 34 25% 30% Jan. 10 7 Aug. 11 Maxwell Motors 2d pf c. of d. 8,228,600 _............ ae oe nee . ° 7 ‘ 
63% 47 131% 6o 131% Apr. 19 70% Aug. 18 May Department Stores....... 000 70% il 70% 7i —1 
104 oN 110 101 107 June 12 07% Aug. 14 May Department Stores pf.... 000 «e se oe 97% as 
104 72 24 1h2% 222 Jan. 3 148 Aug. 9 Mexican Petroleum ,......- ‘00 156 160% 15 159% + 2% 61,900 
107 87 11 9 105 Jan. 6 93% Aug. 20 Mexican Petroleum pf 93% M2 93% 93% — 4% 100 
E3% 22% 32 2! 26 Jan. 5 18% Aug. 6 Miami Copper ($5) 18% 19 18% 19 + % 7 
°"% *80%% *100 *80 *74 July 16 *T4 July 16 Michigan Central .. oe 7 os *74 co. —«ét WS 
61 41 62% 4 2% Jan. 5 37% Aug. 3 Midvale St. & O ($50).. 39% 39% 38% 39% + % 15,800 
ees 71% 32 71% Jan. 6 10% Aug. 5 Middle States O. ($10) ...... 12% 12% 0% 12 — % 51,800 
15% 1% 24% V6 18% Mar. 9% i) Feb. 13 Minn, & St.. Louis new,....... 12% /13% 12% 13% + % 1,100 
tT% 0 9s 70 80 ar. 15 63 Feb. 13 Minn., St. P. & S. 8. M. aceee ee 71% 72 71% 72 +1 200 
113 105 109% 9 o4 Feb. 13 80% June 23 M., St. P. & 8S. 8. M pf...... . 83% 83% 83% + 1% 100 
62 62 60% Bing 60 Jan. 50 Feb. 25 M., St. P. & 8. S. M. on eoccce e oe oe 52 és "=o heese 
6% ty 16% +% il Feb. 21 3% May 22 Missouri, Kansas & Texas... tle 6% % 3 + & 2,100 
13% 6% 25% sy 18 Feb. 19 7 May 24 Missouri, Kansas & Texas pf. 11 ll 11 11 +1 200 
1% 20 38% 22% 31% Feb. 28 21 Feb. 11 Missouri! Peecifie .. 25% 25% 24 + % 6,200 
«2 41 OR 37% = Feb. 2 36 Feb. 11 Missouri Pacific pf 41% 4456 41% 43) + 1% 8,400 
°95 *95 96 | Se TT ‘6 0 Wad enews Moline Plow Ist pf . ee o4 ee ——ét 
es oe 10 |, a eee rere ee _seseoes Monon Valley Tr. ° 10 os sc opepeis 
S1% 64 S4 BS) ts Jan. 7 1) May 19 Montana Power ........-+-+05 ‘ “ “* 61 + #  £eeesee 
106% 95 106% "0 100% Jen. 6 % May 3 Montana Pewer pf ........+++ 9 ‘Ton, 000 ‘ - as a ‘+ 2—i(iC aw 
os - as “e 4 =6Mar. 25 23% Aug. % Montgomery Ward & Co.(sh.) Feb. 2 29 28% 29 +1 1,200 
7 70 72 7i% *72 Jan 8 *60% June 21 Morris & Essex ($50) ........ 15, 000: 000 July $1.75 SA es es ee *60% ce ——ét eee 
as py 53 40 | Jan 5 32 Aug. 17 Mullins Body (shares)........ 08,150 Aug. » ‘20 33 33 32 32 —1 300 
oe 99% TP ce sencessn 8 8= (66 3 6 saeserce Mullins Body 8% pf .......... 1,000,000 Aug 1, °20 2 es ee ee 99% © ss ew ewees 
119% N17 119% 11! 111% Jan. 14 100 Aug. 16 NASH., CHAT, & ST. LOUIS. 16,000,006 Aug. = ‘20 3% SA 100 100 1 00 —4 100 
33 26% 43% 2m'6 40 Mar. 19 32% May 24 N. Acme Co ¢ D watheradcnens 25,000 000 Mar. . 87%e Q 34% 34% 34% 34% ets 200 
oe es 75 45 86% July °° 44 Feb. 13 Nat. Anil. & Chem. (eh.)..... 22,683 = ......-.. ee 7% 75 70% 74% - % 4,800 
ee es 1% s* 7 June 2t 83 Feb. 13 Nat. Anil & Chem pf......... July" 1, *20 1% Q S61 s5% 86% — &% 200 
210% 90 139 107 Jan. 3 105 July 6 National Biscuit Co...... ie July 15, °20 1% © 106% 106%¢ 106 106 + % 300 
114 106% 121 112 Jan. 9 103% July 13 National Biscuit Co. pf....... May 29, °20 1% Q 103% 108% 108% 108% — 2% 100 
7% 55 92 79 Jan. 3 40 Aug. 4 National Clouk & Suit........ July 15, 20 1% Q 43% 43% 43% 4% — & LoT 
104 100 1084 102" Jan. 1% SS Ang. 10 National Cloak & Suit pf.. June 1, °20 1% Q es - oe &S. cos eeneeee 
21% 13 24 aly Apr. 7 6% Aug National Con. & Cable (sh.). t. 15, °17 $1 re tidy ih 65% W% — & 1,400 
54% SN 4% Jan. bo Mw Aug. 9 Nat. Enain. & St. Co......00. June 20, '20 1% Q 57 59% o4 5¢ + 4% 600 
104 93 Jan. 7 wo Aug. 11 National En, & St. Co, pf..... June 30, '20 1% Q es es 90 os = ee weeee 
MY 4 Hs) Apr. 12 70% Aug. National Lead Co........s0- June 30, 20 1% Q 72 74% 70% jie + 1% 1,700 
105% 12 102 110 Jan. 3 100% May 21 National Lead Co pf........+.. June 15, ‘20 1 Q ss 103% 102 102% — % 200 
as 19 12% 14 Mar. by Aug. 12 National Ry. of Mexico Ist pf. Feb. 10, "13 2 oe ot ee 8 Pa 
10% 14 1% 7% Mar. ». 13 _ National Ry. of t_Mesie Om OE ——T—E——— OS re i as . 5 ee 
21% 21% 13% 1i% Jan Aug. 10 Nevada ¢ a ae "20 Ze Q 10% 11 10% 1 + * 
36% 30 28% 47% Feb. 20 June 18 New Orle om, Te x. & , AES sicak taeda aa Be 36% 36% 35% 364 — & 
R89 145% 91% 17 Jan. 3 Aug. 9 New York Air Brake......... June 25, '20 2% Q 91% 14% 91% 04% + 2% 
84% 83% Mar. 10 Feb. 13 N. x. Cc. & Hudson Rive ‘ Aug. 2, "20 1% Q 71% 7: 70% 72 + % 
34 33% Mar. 11 Feb. 13 N. Y., Chi. & St. Louis....... Mar. 1, °13 a” wx 32% 32% 32 32 a 
65 70 Mar. 11 Apr. 13 N. y. , Chi, & St. Louis Ist pf. 5.000, ‘000 July 12, '20 5 ° ° oe oe 
48 40 Bie July 19 May 4 N. Y.. Chi. & St. Louis 2d pf.. 11,000,000 Aug. 6, "20 > 51 ee 
27 18% 70% Jan. 3 Aug. Bee WOU BEE kccescccccss 7,000,000 Feb. 16, "20 2% A : aa 23 ~~ wenn 
48% 42 75 Jan. 3 New York Dock pf........... 10,060,000 "20 2% SA ‘ i “ 45 és 
93%  °93% 924 Mey 13 N. Y., Lack. & Western...... 10,0004 1% Q a os ac *8 ee 
45% 27 40% Mar. 10 N. ¥., N. H. & Hartford...... 157,117,900 m .. 33% 33% 32 33% + 
24%, 18% 24% Mar. 10 N. Y., Ontario & Western..... 58, 990 1 lies 185% 18% 18% 185% + % 
es oe ee ° Jan. 27 102% Jan. 23 Niagara Falls Power pf... 1% Q ° as oe 104% rT 
21% 14 20 ft) zy) Mar. 11 10 Feb. 9 Norfolk Southern er 19 20 19 20 + 3 
12% 102 112% m 100% Mar. 10 &5 June 9% Norfolk & Western . 1% Q 90 91 90 90 + 1% 
7 69 76 5 Ja 15 4 May 20 Norfoik & Western pf. 1 Q ae ee os 67 oe. * @nespas 
57% so 67 26 48 May 20 North American ...... 2 2 1% Q 50% 51 50 50% — 1% 900 
6 81% 99% 18 66% June 12 Northern Pacific ............. 247, ». a 1% Q TA% 74% 73 73 —1 4,200 
70 52% 7 5 42% Aug. 11 Nova Scotia Steel & Coal..... 15,900 .000 July 15, "19 1% @Q 42 45% 42 45% +1 300 
ee oe - 17 14% Aug. 7 Nunnally Co ............ (sh. 160,00 June 1, °20 SOc .. 15 15 15 15 + % 200 
ee - 10 24% July 29 ‘OHIO BODY & B... ) 107,903 July 1, *20 62%c Q ow ° +s +. 24% *s seeps 
464 40 rsa) 43 Se Bale Apr. & 44 Feb. 13 Ohio Fuel Supply ‘s 25) éeecee 19, 813,44nt July 15, ’2 +$1.12 Q 48 48 48 48 +2 100 
13 4% 114% 5% § F “ 5% Aug. 16 Ontario Silver Mining........ 15,000, 6€0 Jan. 19 noe ie 5% the 5 o% — % 300 
oe as on i o 3% Aug. 6 Oklahoma, P. & R. (new) *s >) 15,000,000 July 1, '20 10¢e Q 3% 4 3 3% — & 4,500 
ee ° 149 128 157 = Apr. 14 107. May 20 Otis Elevator ........... soeee 9,482,100 July 15, °20 3 «¢ 1254 127 125 126 + 5% 500 
ee 6 6 se Aug. 6 80 Aug. 6 Otis Elevator pf .... ....+-++ 6,500 600 July 15, '20 1% Q pe ae es 80 cep == Pe ase 
es gow 34% 41% Jan. 5 45% Aug. 19 DE aS (sh.) er —— oseengede aa 22 22 22 22 + &% 1,700 
70% 44 7 16. 65 Jan. 2 47 July 21 Owens Bottle ($25)........... ,080,075 Juy 1, ‘20 ide 6Q 46% 48 45% 48 +1 700 
109 107 104 100 100 Jan. 6 100 Jan 6 Owens Bottle pf..........+0++ $587,500 July 1. '20 1% Q oe es ° 100 ‘os hee 
ee ee 100 100 © eusecdos Teeerrriri TT PABST BREWERY ptf....... 2,000,000 June 15, '20 1% Q oe e 100 ee 
45% 40 47 40 25 May 14 235 May 14 PROMS COGee ccccccccccecccce 7,000,000 Aug. 2, '20 1 Q ae os 25 ae 
oe ee 55 4916 ee rer eee eee ee Pacific Coast 2d pf........... 4,000,000 Aug. . “20 1 Q oe < as 416 ‘ 
ee es 80 70% 7 Jan. 2 32% Aug. 17 Pacific Development ($50).... 8,198,459 Aug. 16, °20 $1 Q 33 36 32% 34 — % 1,300 
ee es 7% 58% 614% Jan. 5 41% May 20 Pacific Gas & Electric........ 34,U08,1M%  ...... os «2 vi 44% 46 44% 46 + 1% 300 
40 23% 42% 20% 38% Jan. 9% 28 Aug. 9 Pacific Mail ($5)............. 1,490,970 June 15; "20 7$1.50 SA as x oe 28 oo 8 8€=©=— wb ees ‘ 
27 18% 41 22 46 =June 22 37 Jan. 13 Pac. Telephone & ‘Telegraph.. rl aipcte és os e ° oe 40 ee 
- és » 88 ae ere ee Pac. Tel. & Telegraph pf..... 32,000,000 July 15, '20 1% Q ° ‘ oe 90 = 
72% 63% ~Ti0% 67 11% Apr. 4 71% Feb. 13 Pan-American P. & Tr. ($50). 48,289 600 : $1.50 Q 81% 87 78% 87 + 4% 
oe ee 104% 12% 1114 Apr. 14 67% Feb. 13 Do Class B, ($50).......... 5,050 $1.50 Q 77 81% 74 81% +5 
“i es 47% 42 47% Jan. 6 28% Aug. 9% Parish & mens adunaTtnied ba 150,000 $1.00 Q : ee 201, <s 
ee es ee o4 Jan. 26 90 Feb. 28 Penney (J. C.) pf....... wecce 3,000.00 1% Q oe oe ée 90 ee 
502 43'2 48% 3% 4% Mar. 10 37% May 24 Penn. R. i. ($50).....- cccece .296,400 Te Q 410% 40% 410% + % 
ee es 58 2i% 36% Apr. & 16 Aug. 10 Penn Sea»oard Steel....(sh.) 115,643 os oe 19 19 17 18 —1 
il 39% 57 32 42 Fe eh. 9 27 Aus. 9 People’s Gas, Chicago. Pe eee 38,495.500 1 ec 28% 28% 27 28 + & 
6% 4% 20 4% 16 Mar. 11 9 7 Peoria & Fastern ° 10,000,000 occ eens ° oo 1 10% 10% 10% — & 
18% 7% 33% 12% $2 Feb. 21 22 17 Pere Marquette...........-+. 45,046,090  ......... oe ee 23% 24% 22 24% +1 
64 h2% 70- 56 Gs Feb. 27 56 5 Pere Marquette pr. pf........ 12,429.050 Aug. 2, °20 1% Q oe ae os 56 és 
50 30 52% 39 5 Jan. 5 89 & Pere Marquette pf eccccecce ee) ©) eer ° ee oe oe oe 44 mT 
37 29% 61% 30 44 Mar. 35 li Pettibone-Mulliken .........+ CC * eee - om ° - ee 35 + ‘wrasse 
100 98 100 100 6 eees ° ete teees Pettibone-adulliken 1st pf..... 789,500 July 1, "20 1% Q eo os ee 100 is. ss Asaeece 
35% 21 43 30 42% Jan. 10 30% Aug. 10 Philadelphia Co. ($50)..... t+ 42,943,000 July 31, °20 Te Q 32% 34 32% 34 + 3% 600 
° ee ee ee 44% July 2 33% Aug. Phillips Petroleum ...... (sh.). ere ° ee 35 36% S42 36 + &% 3,100 
e ee ee ee 6 Mar. 29 mo July 23 Phillips-Jones ........++ (sh.). Perera 7 é< ee on 50 ee oro 
‘ oe os - 92 Mar. 27 83 Aug. 2 Phillips-Jones pf.........++05+ ‘ 500,000 Aug. 1, ‘20 1% ,Q sal Ph ae 83 -— neil 
51% 34 9 38 82% Jan. 3 36% Aug. 9 Pierce-Arrow M......... (sh.) 250,000 May 1, ‘19 $1.25 a 39 40% 36% a 22,200 
104 89 111 101% Jan. & 88% Aug. 21 Pierce-Arrow Motor pf........ 10,000,000 July 1, ° 2 Q 8 8814 88% — & 100 
19% 14% 2s 16 % Jan. 8. 1) Aug. 7 Pierce Oi) ($25) os es 12 13 12. /1% + % 3,800 
es es 105% 93 Jan. #7" 7) Aug. 12 Pierce Oil pt . 2 Q 79% 81 T9% | 81 +2 . 500 
42 74% 45 Mar—3a 51% Feb. 13 Pitts. Coal of Pa.. 1% @Q 58% 61% 58 61% + % 8,700 
85% 79% 98 85% 1% Jan. 2 S4 Aug.: 18 Pitts. Coal of Pa. p 1% Q B4g M4 85 aa 1,100 
58% 46 72 44 80% Mar. 11 nO Feb. 1 Pitts., C., C & St. Louis 2 SA oe ‘ oe bi} - erere | 
a2 re ‘ 75% June 24 69 May 2 i. Mean Oe St. L. c. of 86, es 20 » 2 Kt oo -bnbate ‘ 
*130% *124% % *°134 - eben Se eeasnone Pitts., Ft. W. & Chieaeo. 2 1% Q on — - *13444 -_— eiine ‘ 
es e "121% °124 1254 Jan. 10 14 34% Aug. 20 Pitts., Ft. & Cc. 12,714,300 1% @Q 113% 113% 113% 113% — Th 130 
98 90 99% 90% 94% Jan. 7 83 May 24 Pittsburg Steel p 10,500 090 ™ @Q - es es 85 ‘<°  <smeeae 
90% 22 44% 24 33% Apr. 27 2 Feb. 11 Pitts. & West Virginia....... 30,500,000 _.......... es aa 24% 27% 24 27% +2 2,800 
2 61 Bile 75 80 «= Mar. 26 66% Aug. 10 Pitts. & West Virginia pf.... 9,100,000 May 31 1% Q oe oe “4 68% oi Sebesee 
20 16 31% 12% 27% Jan. 9 12% Aug. 2 Pond Cr. C t. cfs. ($10) 2,129,200 July 1 Be Q 16 16 14% 14% — 1% 700 
™2 554 108 59 113% Apr. 12 84 Feb. 13 Pressed Steel Car Co.... +» 12,500,000 June 2 Q 96 96 91% 95% — & 1,300 
100 93 106 100 104% Feb. 2 96 ay 22 Pressed Steel Car Co. pf... 12,500,000 June 1% Q 98 98 98 98 — 1% 100 
100% 85 1% 60 es Jan. 13 nO Aug. 17 Public Service Corp., N. 35,556,000 June 30. - Q 55 55 55 55 —-8 190 
132% 100% 132% 110 124 Mar. 19 109 )~=— Feb. «13 Pullman Co ..cccccccscccccccs 20,000,000 Aug. 1 2 Q 110% = 111 110 110% = %& 2,210 
- Rg 120) =6Apr. 19 66 Aug. 19 Punta Aleg. Sugar ($50)...... 1,641,150 July $1.25 Q 74 75 66 que — 2% 19,6 
48 35% 61% 35% 50% Jan. 3 36 «Aug. 9 Pute Oil Co ($25).........+.. 45,937,500 June $1 Q BR : 37% 38 + % 5,1 
78% 41542 10714 68% rom Apr. 12, 88% May 20 RAIL ST. SP. CO......cccces 13,500,000 June 30, °20 2 Q 93 93 91% 93 + % 90 
105% 5 112 104 06% Feb. 20 96% May 25 Rail. St. Sp. Co. pf.........+- 13,500,000 June 21, " 1 Q 100 100 100 100 ee 125 
ee oe oe ee 4 June 17 26% Aug. 12 and Mines sgteenss cl errr ° es oe oe ee 26) ee ‘ 
es ee es s 53% Apr. 20 49 July & R. R. Sec., I. stk. cfs... 8.000,000 July 1, '20 2 SA - . ip 49 as 
28% 1 27% 19 22% Jan. 5 134 Aug. 9 Ray Con. ty ($10) beaseensat 15,771,790 June 30, °20 Qe Q 14% 14 14% 14% + &% 
96% 70% 3% 73% 94% Apr. 2 4% Feb. 11 Reading ($50) .....-..0.0005- 70,000,000 Aug. 12, °20 $1 Q 87% NOG R61 89 1% 
39 34% * 285 33 45 Apr. 27 32% Mar. 9 Reading 1st pf. ($50) sieimtiaid . 28,000,000 June 10, ‘20 ie Q * 40% 42! 40% 42 ¢ 
40 35 39% 33% 45 Apr. 27 334% Mar. 9 Reading 2d pf ($50)..........- 42,000,000 July 8, °20 SOc Q 43 43 43 43 _, 
“ 7 105% 68 94 Jan. 3 46 Aug. 10 Remington yecnrhes pena -. i ___aPRerrrrs se or 51 53% 49 52% + 
as os 103 my 100% Feb. 2 89 May 21 Remington Typewriter Ist pf. 2,555,700 July 1, '20 1% Q ee ee ee &9 “ 
ee - 101 95% 98% Jan. 8 . 21 Remington Typewriter 2d pf.. 4,361,700 July 1, '20 Ss = - - a 93 ee 
“* ee *115 Cy 0s ke. eueneten§=— gk aoe Rens. & Saratoga 10,000,000 July 2, '20 4 SA . es ° *112 es 
an as 53% 46 93% July 8 26 Replogle Steel. . Fas ond Ceeseseos . os 82 68 82> +13 
96 72% 145 71% 12.4% Jan. 3 9 Republic Iron & § 30.000,000 Aug. 2, ‘26 1% Q 81 &3 79% 8&3 + % 
102% 92% 106% 100 106% Jan. , Aug. 19 Republie Iron & Steel Co. i: 25,000,000 Tuly 1, ‘20 1% Q 53 9 92% 2%, — & 
es ee 74% 44% n5% Jan. 2 35% Aug. 21 Republic Motot Truck... (ah.). 100,000 ay 15, "19 $1 oe 38% 3h 35% 3% — 
oe o o. oe 23 Apr. 15 13 Aug. 10 Robt. Reis & Co ; ark yon e reesea “. e ee oe ee & + 
oe ° ss e Apr. 15 rin June 21 Robt. Reis & Co. Ist D waepee 2,250, July 1, pe ee ee bs +s 
oe 121 M4 120% May & 69% Aug. 9 BR. Deb. Me YF cccccccccs (sh.) 344,128 Aug. 4,°20 $3.5 oe 76% 81% 76 81% + 5% 
. 18 17 i% Feb. 21 24% Feb. 19 OE ELAR O CEE . ee —s«sexaeveces 4 ‘ ni alk pe 25% ae 
aac - 17 12% 17% Apr. 12 14% Jan. 2 ST. JOSEPH LEAD ($10).. 14,094,660 June 21, '20 t50e =6Q 5 16% 15 16% + 1% 
17™% O% 27% 10% 26% July. 12 154 Feb. 13 St. Louis-San Francisco...... 46,432,000 bsesedees de ee 24% 25 23% 24% j%— % 
Ake 21 37 20 34) «=6Feb. 20 23% Jan. 14 St. Louis-San Francisco pf... 7.590.000 —.... 2.45 oe se 32 32 31 32 +3 
25 19 25 10% 21 July 31 1 Feb. 11 St. Louis Southwestern....... yy 4 aenoness 6 os os 9% 21 19% 21 + 1% 
40% 28 23 32% Aug. 21 20% May 24 St. Louis Southwedtern a. 19,893, Aug. 2, '20 Be Q 3 32% 29% 32% «O«C*r™*H 
ee ee ee ee 25% June 18 12 Aug. 19 S. Cectlia Sugar ...... (sh.). xz Pere n YT ee 15 15 12 14 — 1% 
80% 51g iy) COS 83% Apr. 6 39% Aug 10 Savage Arms June 15, *20 1% Q 40% 41% 40% 41% 0+ 2 
18 4% 29 21% Jan. 13 +» 6% Aug. 9 Saxon Motor.. Apr. 19, "17 a 4 7 6% 7 + % 
12 7 12 9% Feb. 19 6 July 1 Seaboard Air reer eo ee ™ 7 7 —- & 
es an 7 7 es saece eee cm coccsece Seaboard A. L. trust cfs...... 2.571.100 —s....- . ee oe .* .- “* 7 . 
25% 15% 13 18% Mar. 1 10 July 1 Seaboard Air Liné pf.. . Aug. 15, ‘14 1 ee oe ee es 13 _ ° 
- =a 15 1 ee _ seaseess ae 0546000 Seaboard Air Line pf. tr. éfs. \__ Br errr os ée -_ -— 15 ‘ 
176% 123% 188 242s Apr. 120 Aug. 10 Sears, Roebuck & Co.::. 138 3 
120 11! 119% Mar. "1 Sears, Roebuck & Co. pf 
18% 10 1% = Jan. 
ee 0% Jan. 
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a Toasty Price Ranges : gale — Ammosnt —— last So Last Week’s Transactions —————« 
% 3 is Year . STOCKS. D! ‘er e- 

. Low w. High. Date. Low. Date. Stock Listed. Cent. riod. First. High. Low. Last Change. Sales 
71% 39 89 416% 82% Jan. 26 59 Aug. 9 Sloss-Sheffield Stee: & Iron.. 10,000,000 1% @Q 63 69% 62% 68 + 4% 3,7 
B3% 81 97% £3) Apr. 19 8T July B Sloss-Sheffield S. & I. pf.... 6,700.000 1% @Q os e ae t 2 0—ti‘é‘wd WD 
162 120 237 132 310 =Apr. 14 100 Aug. 10 South Por-o Rico 5,625,000 5 Q 134 134 115 1,400 
110 102 117 107 1146 Jun. 2 108 May 18 South Porto Rico Sugar pf 2 Q es ae a) — > See 
110 80% £115 91% 105 Jan. & 88% Feb. 13 Southern Pacific 1% Q 91 92% 90% $4,400 
138% *°114% oe oe 137% June 3 137% June 3 Southern Pac. trust receip ad Pe ee pies — as. — eee 
34% 20% 33 ae 3 July 12 18 b. 11 Southern Kailw: es ee 26% 27% 26 18,200 
7% 57 72% 5: 0% July 12 oO . 13 Southern HKailway pf 2% SA 60 60 59 600 
a p *30 *50 1% Jan. 5° °51% Jan. 5 So. Ry., M. & 2 8A : . 

120 160 124 160 Apr. 12 120 ’ Standard Mi = ; = J < Tose 
86% 79 He sd & Apr. 13 738 June 16 Standard Milling pf 1% Q 78 78 78 100 
oe o- ee *s70 Mar. 2 °600 Aug. 10 Standard . N. 5 Q 660 675 641 359 
os as ee . 105 «July 12 100% June 28 S. O., N. J., sub. ee os F as a er mmnes 
ae oe eo 113% Mar. 25 100% June 17 Standard Oil, N 1% Q 105% 105% 105 2,700 
eo os oe 91% June 24 86% Aug. 9 Steel & Tube pf. 1% Q me .. =  . 9 oe 
‘nn is - 97% June 24 9 Aug. 7 Stern Bros. pf.. 13% Q ae in 4S sen’ .. ‘ae 
ee bah 51% Mar. 26 26% Aug. 9 Stewart War Sp- (sh. ) $1 oe 324% 34% 31% 3,100 
es ee 109% 36% + $j.i.18&% Apr. 8 50 =6Feb. 13 Stromberg Carb. (sh.)... $1 Q 68% Dl ttle 20,900 
12% 33% 151 45% 203, Apr. S$ 58% Aug. 18 Studebaker Co ...........0... 1% Q 62% an 58% 52,300 
100 Sols, ar | 92 101% dea. | = June a Seseeheter Ce. isascateehod 1% Q on —— ©. - 
45% 34% Bei 352 pr. uperior Steel ... ..cscccsee 1 48 bi 47% 
100 5 105 95% 102 Jan. 12 7 Aug. 12 Superior Steel Ist pr.......... 3* 3 5 ms oa : - Bese 
: sa a 47 Apr. 7 40 Aug. 9  TEMTOR CORN & F. PROD., > ares ee ee ome 
Cc CER) ce cccccccccccce July 5, °20 $1 Q on 
ai ime)=Oitq Sq iy Mart 8D July oon (Sige, Bia writs. a7 a in i 
‘ . . . e CEB. nec wene 5 . ee { q ORG 
ee ee ee oe 50% May 8 40% Aug. 6 Texas Co. ($25).......-...00. Ju : 5 i 7 , 
se sing dig UE MSE BOS Feb Do ‘sub. rote sean ot — oe - 
4 4 r. a) 5 ‘exas BONIS. 20. cccccccees a 34 35 32 
—_ ee —_ os 53% July 7 37% Aug. 9 Texas & P. Coal & O t25e 39 ae 38% 
ti as a rs 52% July 8 44~CJuly 26 T.&P. C.&O. sub. rec. full pd. ....... we ie ¥ ca eee 
150 130% 460 180 420 Apr. 17 20 = =6Feb. 13 Texas EMRE Te. ccccccvcs 2,600,700 ~ oh ou ia ie 
31% 12% 2% 11 17% r. 26 9% Aug. 6 Third Avenue ..........es00+- 16, 1 oe M% 9% % 
178 275 207 20 Mar. 18 190 May 3 Tide Water Oil..........«.... 40,576,700 t4 Q »2 a pot 
pes a re 34% July 15 25% Aug. 10 Times Square ite Sup. (sh. y- 189,780 ae ea 27 27 26 
4814 115 72% 9% Jan. 3 57 Aug. 10 Tobacco Products ............ 17, 1% Q 59% 64 no 
14% 87% 120 97% 1% = Jan. 7 83% Aug. 20 Tobacco Products SS 8 000 1% Q 83% R5 RBG 
7% 4 13% 5 10% Feb. 28 10% Feb. 19 T., St. L. & W. cfs. of d..... 8,636,700 ae the a 
16 8% 25% 10 24 Jan. 3 15 y 28 y oS > & W. pf. c. of d 8 5 os oe ‘in op 
s 2 6255 34% 38% Jan. 5 9% Aug. 9 Transcont. Oil, (sh.)......... 2, és sal 10% 10% 10 
42 36% 1th 3.% 66% Jan. 3 40.) Aug. 11 Transue & Wms. (sh.)...... oe 00,000 $1.25 Q 44 46 43% 
65% 32 60 29% 36 Apr. 10 27% June 23 Twin City. Rap. * Transit osecee 22, 1 oR 32 32% 32 
125 100 102% 101% 80 June 4 79 ~— June 14 Twin City Rap. Transit pf.... 8 " 1% Q Ae 
112 100 197% 115 200 Apr. 15 161 Aug. 9 UNDERWOOD TYPEWR 9,000,000 July 1, '20 tT Q . 
112 104 121 112 110 Jan. 28 108 Feb. 9 Underwood — pf.. 3,900,000 July 1, °20 1% Q 5 
80 65 100 75 127 Apr. 14 73% May 22 Union Bag & Paper........... 14,897,000 June 15, °20 2 Q 83% 84% R21 
- os 4545 34% 38 Jan. 3 25% Aug. 9 Union Ol (gh.).....ccccccccee | rae oe oe 27% 28 7 
137% 109% 138% 119% 124% Jan. 3 110 . 1 Wahem PACS ...ccccccccccses 222,291,600 July 1, °20 2% Q 117% 118 116% 
7% 69 74% 63 #9% Jan. 3 61% 24 Union Pacific pf.............. 99,543,500 Apr. 1, '20 2 SA 64 65 64% 
+44 BOK 583n 37% 53 Jan. 5 38% Aug. 18 United Al. St. t. cfs. (sh.)... 525,000 July 20, '20 1 Q 40 40 383 
108% aH 255 107% 36% Jvue 4 130 Mar. 16 (ea Cigar Stores.......... 715,400 May 15, 20 24 =5 es ete 
110 101% 122 106 111% Jan. 13 109 «=~Feb. 16 Unit = Stores pf....... 4,411,600 June 15. "20 is $ <“ - - iY 
90% 69 175% 0% 148 Jan. 14 106 Aug. 9 TIRED BG cccccdcccaccoccces 041,900 July 1, °20 2 Q 100% 100% 109 108 +s 200 
50% 46 55% 50 > Jan. 13 44 Aug. 2 United Drug ist pf. ($50).. 16,321,350 Aug. 2, 20 8i%e Q 44 44 44 44 Be 100 
85% 177 165 91 Peererer os PRS Fre United Drug 2d pf........... 1,137,300 June 1, '20 1% Q a ae - — al . 
61 58 62 58 57% Mar. 29 55 e § United Dyewesd Peak aewiemaae 13,918,300 Juiy 1, °20 1% Q 56 56 56 Ti 300 
9614 95 96 96 6 jJan. 9 93 ae i pnited : ewood Oe ctanmnenin 4 0 July 1, °20 1% Q 3 wa i oS... sh: same “ 
166 it 215 157 224 Apr. 14 176 ’ mited Fruit Co. ...........00- 50,316,500 July 15, '20 2 190 190 + 184% 197% a 
S* jt 30 _— soe Set, (keconas United Paperboard ........... 9,186,400 y 27, '20 athe Bi iv Pi $- Ss 
ut OR wR ten oa” Aus: 8) Unites fave. inv. On o0... : Toip00000 sein iG, Yori wo ie ny te +f foo 
$ . 2 - 9 United Rys. Inv. Co. pf....... 000, an. 10, os ¢ 6% 153 1644 
oe rf oe | bye Jan. 3 )0« SD Aus. 9 United Retail Stores (eh.). 559.332 Aug. 10,'90 §& |. 63 = & & tS 25,100 
16% 11% 38% 14 23% Jan. 3 12% Aug. 10 U. 8. C. lL. Pipe & Fdy. Co. 12,000,000 - I, 1 ee 14 14 14 14 100 
47% 74% 42% 55% Apr. 7 41% Aug. 11 U. S. C. I. Pipe & Fdy. age 12,000,000 June 13, '20 1% Q 42 42 42 42 ic 250 
? 3 % 6 . 19 U. 8. y 000 be 7 - ‘ Tee * eee 
we Se St tee san Sm Fes UU. ion i in ‘i.e ox th. ee 
137 96 107 97% 11 Jan. 9 77% Feb. 13 o. & 23,998,300 June 15, '20 2 Q 81% 4% ROR; Si + 1% 7.100 
99 94 111 9% 108% Jan. 6 9 «Aug. 6 w. B. 2,000,000 Tuly 15. °20 1% Q 9% 2% 92% i + 2 "100 
26 8 50% 17% 69% Apr. 8 40 Feb. 13 U.S. 16, 162, 800 . 415 = 49 49% 48 48 — 1% 700 
80% 51 139% 173 143% Jan. 5 80’ Aug. 9 U. 8. 80,975,700 July a1, "20 2 Q M414 8 825% ROY + % 14,700 
110 95 119% 109 115% Jan. 13 101 Aug. 9% U. 8. 65,014,300 July 31, °20 2 Q 102% 104 1014 104 +1 1,000 
50% «36 78% 44% + +j.76 Jan. 3 1 Aug. 9 U.S. 1305, July 15,20 $1.50 Q 0% 514 %OO% +o; .. 2,000 
fr ee a ee a a a a a ee a 
t " 2 ° e le ee! L f RI RR + 3, 
113% 108 117% 111% 11-4 Jan. 29 104% June 15 J. 8. 360,281,100 May 29, "20 1% 3 106% 106% 105% 106% y 1500 
93 1% 97% 65% 80% Jan. 3 56% Aug. 9 Utah 16,214,900 Junc 30, ’20 $1.50 60 61 57% 61 + %& 2,700 
16% 11 21% S% 12% Jan. 2 7% May 19 Utah 15,707,000 =... eee as oe %  % % 7% — % __ 200 
Pw ae 62 Be 97 Apr. 16 42 Feb. 13 VANADIUM COR (sh.).....+ 373,334 July 15, ‘20 $1.50 Q be) 72% 64 72% + 4% 57,600 
60% 33% 92% 51 80% Apr. 14 59% Feb. 13 Va.-Car. Chemical :.......... 27,984,400 ug. ‘20 1 Q 64 6% 64 65% — \% 1,000 
113% 98 115% 110 112% Jan. 7 104 May 3 Va.-Car. Chemical pf......... 21,456,600 July 15, °'20 2 Q 106% 105% 105% 105% ba 700 
73% 50 87 119 June 17 - 7% Feb. 13 Va. Iron, C. & Coke 072, July *20 3 SA 103 103 108 103 —1 100 
re én ee - 21 June 7 12% Aug. 10 V. Vivaudou (sh.).. july "20 SOc Q 13% 15% 13% 14% + 1 1,700 
10% 7™% 29% 12 29 «Jan. 15 20 «June 16 WUE BROCE seccceccccce. QE 8 —s_—s«=s cn doncnus es ae é ° . 20 oo aie 
42 235 ~ 95 40 89 Jan. 5 79 pr. 26 Vulean Detinning pt July 20, 20 12% Q ee. . 79 re —__nvvieees 
i 7 13% ™% 10% Feb. 24 7 May 20 WEEE wdindbucsetssonsscsds 60,151,400 =... se a 7 8 7% “ 1,200 
4% 30% 38 20% 31 Feb. 24 20% Feb. 11 Wabash pf., A........cesenee 787,000 — = - ee 24 2554 23% % 2,800 
281g 19% 2% 14 20% Feb. 19 14 June 21 Wabash 15,553 es e ee ee . c nae 
83% 63% 79 51% 7 Mar. 31 48 May 19 1% .. os ~ ‘ oe “toes 
1™% 10 14% % 12% Feb. 24 8% Feb. 13 te aa 9% 10 MN, % 4.506 
32 20 30% 16 20% Feb. 19 11. Inly 30 ne. ha 1% 1% 12 x 100 
24% 13 26 17 32% Apr. 7 20% Feb. 13 - ie 26 27% 25 % 2.200 
64 46 61% 5 67 July 12 54% Feb. 5 | Western Pacific Ry. pf....... 38 1% Q 6 «6 1 100 
073% Ti% 92' 82 S$ Mar. 18 80% July 13 Western Union Tel........... 99,817,100 1% @Q 82 82 82 a 600 
95 95 1267 9414 19 Jan. 8 101% Aug. 4 Westinghouse "A. yoo ($50). 29, $1.75 Q 103% 103 103% - 2 100 
47% 38% 59% 40% 55% Jan. 3 44% May 20 Westing. E. & M. ($50)...... 70,8 $i Q 4 43 46% i 1,910 
64% 5a 7 61 6542 Jan. 9 62% May.14 Westing. E. & M. 1st pf. ($50) 3,998,750 1 Q 70 70 70 ee 10 
*200 *200 175 175 “* scan os ecccccee Weyman-Bruton ............. % Q ee oe npr ~+ “See 
ee Yes 100 100 *101 Jan. 28 *101 = Jan.28 Weyman-Bruton pf ..... 4,688, 1% Q ee ° < <<. arn 
12% g 18% 7 14% Feb. 20 9 June 22 Wheeling & Lake Erie 556,600 = ...ccceee oe ee 10% 10% 10% t % 400 
26 17% 23% 17 22%4 Feb.- 20 15 May 19 Wheeling & Lake Erie pf.... 10,305,400  ......... os oe 17 : a 17 7 = 500 
5O 36% 86 45 ome, Mar. 20 At Aug. 10 White Motor (§$50)....,... 24,956,900 June 30, °20 1 Q 46% 47% 45% ee 2010 
oe oe ee es 31% July 23 25% July 2 Wickwire Sp. St. ($5). 1,250,000 Aug. 1, "20 1 Q 27 27% 27 % 400 
6o 15% 40% 23% 32 an. 3 15% Aug. 9 Willys-Overland, ($25)... 56,614,425 Aug. 2, '20 2e $ 16% 16% 16 % 11,900 
ay 87h 98% 87% 93 Jan. 5 11% 21 Willys-Overland pf............ 14,539,850 July 1, °20 1% 81 81 81 1 100 
T7% 45% 101% 655% Jan. 5 30% Aug. 9 Wilson & Co., (sh.)........ eee 200,000 Aug. 2, '20 $1.25 @Q 53% 54 52 oe 1,600 
my, 90% 104% 95% 8% Jan. 13 91 June 11 Wilson & Co. pf........... --- 10,848,500 July 1, °20 Q oe = oo a s, ae 
39% 2% 41% 2 33 “Feb. 24 25 May 19 Wisconsin Ss, ec daahaab 16,147,900 wie eiaien mr in 2 25 25 1 100 
128% 110 30% 120 145 Apr. 14 100 June 3 Woolworth (F. W.) Ce....... 50, June 1, °20 2 Q 108% 106% 105% : “% 200 
115 111 117% 112% 116% Jan. 6 103 July 19 | Woolworth (F. w> Co. pf... 12 July 1, °20 1% Q 105 10% 105 2 100 
69 34 117 5O 9% Jan. 27 a) Aug. 9 Worthington Pump ........... 12,179,100 July 15, "20 1% @ 60 61% 57% 1% 2,000 
91% 85% 98% 88 93% Jan. 13 80 «July 2 Worthington Pump pf. A..... 5,578, July 1, °20 1% Q 6 ém : o-)|~=Ct(ié‘«s 
10% 59 81 66 7% Jan. 6 62% Aug. 9 Worthington Pump pf. B..... 0. 1 July 1, °20 1% @Q «a sa  <« 8 = *' ieee 
FOOTNOTES Kind. eaten Deen wath ce quemten 10%) ta LAST SALES OF INACTIVE STOCKS, 
Tide Water Oll.............. Extra 
High and low prices are based on sales of a > common stock July 10, 1920. 
100-share lots, except in special instances Tan nee ae mre Middle States Of! paid 20% in steck March Steck. Last Sale. Date. 
og Sy PF ye Alb. & Susq. paid 1%% Extra on Jan, 10 » 1920, and 50% in stock July 10, 1920. Sieg. & Wester. oc°5 Hey. 5 
jan a * . . 
finciuding the amount of New York Central not included in amount given in preceding — —. Re mn ee 5% in common American Cities pf.......... 10% May, '18 
TEx dividend. ao ee x Am. Bosch Magneto pald 20% in stock July Pen Asestene Petroleum and Transp. paid on Ameri¢an Coal ($25).’....... S2 June, "18 
The rates Mot dividends referred to under 15, 1920. ——— ; Sez stock $5 in Class B American Smelters pf. B.... 91% Aug., ‘17 
note suaienie ed by t nee extra of Kind American’ Steel Foundries paid $2 in com- stock on July x 
Amount. — mon steck May 29 1920. Pierce Oil common paid 2%% in common Car., Clinch. & Ohio........ 22% Aug., “17 
Extra American a on common 75% in stems auty 1, TeUe. Car., Clinch. & Ohio pf.... 50 Oet., “17 
Scrip Class B stock on Aug. 1, 1920. we F eh fy St EN Certain-Teed Prod. 2d pf.... *78% July, 18 
Extra ro paid 33 1-3% in com- pril 30, regular qua: : 3 
Stock mon stock on. July 1, 1920 terly of 1%%. Cleve. & Pitts. ap. gtd. ($0) *50 = Apr., "17 
Extra Central of New J da svecial divi- a tee 2m & commen Consof. Coal of Maryland... 94 Jan., "18 
Extra dend June 30, f.. 97 Nov., 
Koda’ Extra Chandlet, Motor paid 331.9% te in stock June .| Sinclair “Cons. Ol paid 2% in stock July 15, ten ceca hed Light : as 
Blectfic............-- 2% ns) Cee ee ee ee CO NS SED Sores 0enes ! 
Int. Mer. Mar. pf eeeeeccecces 5 % Back Crucible oar foe 50% in stock April 30, South ~y Rico ae sme in common Hav. El. Ry., L. & P. pf.. 1065 May, 17 
TP ccccccccces 2c Extra 1920, in =. July 31, 1920. stoc’ common 331-3% in Helme (G. W.) Co....3..... 190 Jan., ‘17 
¢ tal ——-. ™ Endicott-Jot 10. Dilan - “schol on May 5, 1920. Hocking Valley ..4<s--+++«- 112 Apr., “a3 
7 en account of back General Motors paid May 1 and Aug. 2, 1920, vied Retail Stores paid 0% in stock Aur. Ingersoll-Rand .....-2..++.-. *185 «= Sep., "18 
di period 40 of a share on new ited States Moblie & Birm............-. 81% Nov., '1¢ 
nin s “ig-Now. 1, “1 Extra 1. 1920. kage tepcdpeatinggeobeags ae Northern Central ($00)..... °72% Apr., "18 
(Payable in Lib'ty Lin Bas.) International Motor, Truck paid 100% in United Cigar Stores paid 10% in stock April intimeiands Wk... 5....0; 51 Nov., "16 
Mail ones Extra . q . Dom B) sccgecese ne 
ta ........... Extra Kelly Springfield Tire paid on union Bag and Paper paid 50% in stock old inion ($25) +++ 10% Apr., "16 
Stern Bros. & Co. pf......- %% Back 1 and Aug. 2, 1920, 3% common stock ~~ = Va. Ry. & Power ..ccs.ccscee 47% Sep., "14, 
& Coal & Oil.10c Extra gg BY paid on ¢Ommorn Woolw a E., W2, Qompan eeee- gets OO cake ws ; 
(Also 20c in -) 1-3% in common stock on July 10, 1920. common ° . y 








Cumberland Pipe 





Standard Oil Securities 











-—Aug lie o—Aus. 21 








-.14—~, 4 Ss 14 r—Aug. 

pnt eS ee P "Bia Bid Asked Bid 
= 48 Eureka Pipe Liné Go. --secssseeee nA ater 100 Southern Pipe Lire G6.....4....-- 20 125 116 
sedeceees 21% 2% 2% #2% | Galetta Signal Oil Co 4 0 4 South Penn. Ol) C6......-.-...+++: 273 2-200 
baveaees 30 ” 30. 40 oe eS Co. $2 RR 92 Southwest Penn. 7 ui 65 «2 
105 95 105 Galena Oi Go. 95 90 95 Standard Of! Co. of { 311 300 
on Illinois Pipe Line Ga. 155145188 Standard Ot! Co. of f e000 G35 
Co....-« deeeee 1,100 1,150 «1,075 = 1,125 Imperial Oil Go., Lid. 90 100 |- Standard Oil Co. of Kansas. 550 0Ss« 10 
107 105 107 Indiana Pipe Line CO. .444444..++. 100 s . 92 Standard Ol! Co. of Kéntucky 370 325 
400 200400 Internation Petroléunt Od. Ltd... $8 37 uM 36 Standard Oli Co. 6f Nebraska 440 400 
National Trausit Co.ss....+4-+-+-- s 26 25 26 Standard Oil Co. of New York. - 395 395 
93 86 90 New : {70 06 180s«édM Standard Oil Co. of Ohio. 4500 415 
230 220 230 105 93 9K Standard Oil Co. of Ob 108 102 
108 106 105 330 215 285 Swan & Finch Co.........-.-----. 80 & 
48 #0 “4 Unién Tank Car Co....:.....-...- 128 120 
15018 5000 835-S 880s | «Union Tank Car Co. pf 96 90 
.2 32 26 b-.J 194 190 195 Vacaum Off Co... ....66seccseees -:380 365 300 

Line Gn..2ccc 145 140 145 Refining Co.........+.-s+ss 3300 3 360 ‘Washington Ol Co....... piddeonke 29 33 27 
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20 
17 
1% 
100 
386% 
99% 
8% 


47% 
2s 

82% 
Bim 
NT 

S1% 
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78 
81% 


77 


38 
shy 


76 
B84 
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33325 


61% 


22 gang 


106% 
100% 


76% 
87% 
104% 


61 


Range, 1920 
High Low Sales 


il 
10 
91% 
70 
7 
92 
73 
72% 
1% 
73% 
47% 
ce 
73% 


SRSRE 


68% 


1% 


21% 


70% : 


£2?3 


egutgayggea: 


= 
¥ 


Stock 


Week Ended August 


6 AL. G. M. ev. 6s, A 13 
1 Alas. G. M. cv. 68, B 11 
9 Am. Ag. Ch. db. 5s 91% 
4 Am. Ag. Ch. ev. 5s.. 91 
10 «Am. S. & R. Ist 5s. 76% 
58 Am. T. & T. cv. 68.. 96 
24 Am, T. & T. col. 4s. 76 
41% Am. T, & T. col. 5s. 77% 
3 Am. T. & T. ev. 4%s. 80 
1 Am. Tobacco 4s..... 73% 
4 Ann Arbor 4s...... 99% 
1 Am. Writ. Paper 7s. 78 
49 ‘Armour & Co. 4%s. 75 
173 A.M T. & S. F. gen.4s 75% 
12 A.,T.48.F.adj.is,sta. 66% 
12 «A., T. & 8.F.cv.4s,'55 65% 
2 A. T. &S. FP. adj.4s 66 
33 «COA.,T. & S.F.cv.4s,"60 81% 
1 A. T. & 8. F., Cal. 
& Ariz. 4%s....... 72% 
3 A. T. & S.F.Ry.M.4s 66% 
5 A., T. & S.P.E.Ok.4s 83% 
30 «At. & Char. A. L. 5s 83% 
8 Atl. Coast L. Ist 4s. 73% 
36 ©=Atl. Coast Line 7s.. 98 
5 Atl C. L.,L.& N.c.48 63% 
2 At. & Danville 4s... 59% 
58 BALT. & O. gold 4s. 61% 
335% Balt. & O. conv. 4+%s 65% 
132 =Balt. & Ohio ref. 5s.. 6 
51) SOB. & O. pr. lien 3\%s. 7% 
152 ~Balt. & Ohio 6Gs.... 88 
16 «6B. &0. S. W. 3%s.. TOK 
1 B.&0., J. & M. 3%s 67% 
14 B.& O.,P.,L.B.4W.5s 58% 
52 B. & O., T. & C. 48. 48% 
2 Beth. Steel ext. 5s.. 85% 
12 Beth. Steel ref. 5s.. 78% 
12 Beth. Steel p. m. 5s. 79% 
2 Bway. & 7th Av. 5a. 40 
5 Braden Copper ts... 86% 
10 B. R. T. 7s, 1921.... 37% 
16 «2B. R. T.78,’21,c.of d. 36% 
3 B.R. T. ref. ev. 4s. 21% 
10 Brooklyn Ed. 5s.... 75 
2 Buff., R. & P. 4%s. 72% 
9 CAN.SOUTH.con.5s. 78% 
1 Cent. Foundry 68... 70 
15 Central Leather 5s.. 90% 
3 Cent. of N. J.5s,reg. 9% 
16 Cent. of Ga. con. 5s. 79 
6 Central Pacific 3%s. 76% 
107 Central Pacific 4s.. 60% 
6 Ches. & O. cons. 5s 87% 
313. Ches. & Ohio cv. 5s. 76% 
3 Ches. & Ohio fdg. 5s 82 
Ches. & O. cv. 4%s.. 73 
42 «Ches. & O. gen. 4%s. 70% 
41 Chicago & Alton 3%s 34 
9 «6C., B. & Q. gen. 48.. 77 
323. «COC«., B. & Q. joint 48. My 
13 C..B.4 Q.,I.Div.3%s 69 
6 §6C..B. & Q.,T. Div.4s 78 
4 C..B. & Q..Neb.ext.4s 85% 
5 Chi. & E. Il. gen. 5s 68 
8 Chi. @& Erie Ist 5s.. 74 
49) «=6Chi. Gt. West. Ist 4s 53 
31 «OC, M. & St.P.cv.58,B 67 
5 6C., M. & St. P.4s,'25 77 
14 «6C.,M. & St.P.gen.4%s 72 
105 C..M. & St.P.ref.4%s 57% 
30 «6C..M. & St. P.4s,"34. 60% 
2 C., M. & St. P.gen.4s 65% 
4 «C., M. & St.P.cv.4%s 68% 
5 C..M. & S8St.P.,C.,P. 
& W. Ss.........-. 95% 
2 C. &N. W. gen. is. 93 
3 C. & N. W. gen. 4s. T4 
1 C. & N. W. s.f.5s,'29 99 
6 CC. &@N. W. 7s...... 100 
3 Chicago Rys. 5s.... 50 
1 cC., R. L. & P. gen.4s 70 
118 #C., R. 1. & P. ref.4s 66% 
15 «C.,8t.P..M.40.deb.58 82 
32 Chi. Un. Sta. 4%s. 76% 
40 6Chi. Un. Sta. G%s, 
interim etfs. ......104% 


C. & W. 1. con. 48.. 54% 





Low 
12% 
11 
91% 


74 


rt) 
76% 


73% 
49% 
78 

741% 


12% 
66% 
82% 
83% 


97% 
63 

HOM 
62% 
62 

79% 
RO% 


85% 


5i% 


Last 


Net. 
Ch’'ge 
+2 


+e ti diets 
Reece ee Se” 


tN : 
ez KKK E 


FF FE 


— 


+L HtH+ HHL He L tte +444) 
Fee 


+1 + +1441 
eRe RFF RRR 


1 ++} i+ 
ee F x2 


+ ++ 1 tit, 
“eg! 


| 


$4461) 
BE RRER KK RRR KS 


pitt) 
- om: 
eF 


e! 





~1919 ————- 


July) Aug. 


Range, 1920 
High Low Sales 
101 98 1 
86 70 38 
108% 92 12 
70 60 6 
75 68 5 
7 60% 2 
85% 74 1 
73 66% 8 
“4% 17 
101% 96% 69 
100% 89% 2 
100 88 40 
73 63 1 
8% 78 5 
101% 9% 33 
81 67 3 
8% 72 2 
67% 5 18 
72% 62 3 
49 39 48 
415 39 8 
69 59 23 
80 69% 6 
83 75 1 
Ba 47 55 
47 38% 309 
99% 98% 4 
41% «235 48 
| 30 22 
“4 34 )=««114% 
90 78% 2 
9s 91% 3 
97 82 6 
99% %OoO% 44 
73 5 1 
Oo 53% ~=«O«61 
23% 13 199 
64 62 51 
72% 52 6 
72% 59% 12 
7%, 19 
54 54 10 
83% 70% 35 
93% 83 2 
S6 72% 1 
93% 83% 5 
19% 11 68 
19% 10% 10 
514% «20641% «2237 
9% 81 58 
44 36% 16 
100 92% 1 
70 59 5 
83 80 1 
75% 63% 52 
39 41% «7D 
75% 62% 39 
814% 72 3 
87™% 76 9 
3% ‘44 «18 
72 oO 3 
103 v2 il 
80% 69 12 
111 99% 1 
89% #‘T7 6 
bs 8456 2 
69% 60 1 
105% 9% 33 
81% 72 7 
100 D656 4 
82% 72 1 
6 49% 1 
% 4% 7 
86 83 1 
81 72 6 
85% Hh 2 
3% 3% 3 
™m 6% 1 
92% 85 3 
82% 70% 6 
60% WH 52 
38 33% 2 
83% «74% 1 


High 
Cc. & W. Ind. gen.6s.100 
Chile Copper 6s.... 70% 
Chile Copper 7s..:.. 
C..C.,C.& St.L.gen.4s 66 
C.,C.,C.&8.L.Cairo 4s 69 
Col. Industrial 5s... 7 
Col. & South. Ist 4s 75% 
Col. & South.ref.4%s 67% 
Com. Cable Ist 4s.. 64% 
Comp. Tab. R. ts... 80 
Con. Gas. cv. 7s.... 97% 
CornProd.R.s.f.58,’34 89% 


Cuba C. Sug. cv. 7s 90 
Cuba R. R. 5s..,... 65% 
Cumberland Tel. 5s 80 


DEL. & HUD. 7s...101 


Del. & Hud. ref. 4s.. 75% 
Del. & Hud. cv. 5s.. 80% 
D. & R. G. con. 4s.. 638% 


D. & R. G. cons. 4%s 66 
D. & R. G. Ist ref.5s 47 
D. & R. G.ref.5s,tr.c. 45 


Det. United 4%s.... 59% 
Det. R. Tr n 4%s.. 70% 
Distillers Sec. 5s.... 75% 
ERIE Ist con. 48.... 3% 
Erie gen. 4s........ 40% 
Erie con. 78......... D8% 
Erie conv. 4s, A.... 36 

Erie conv. 48, B.... 36% 
Erie conv. 4s, D.... 37% 
Erie & Jersey ts... SO 


FT. W. & D. C. ts. 93 


GEN, ELEC. deb. 5s 86 
Gen. Elec. deb. 6s.. 


HOCK. VAL. 4%s.. 
Hud. & Man. ref. 5s 
Hud. & Man. adj. 5 


ILL. CENT. 3%s, *52 
Ill. Cent. 4s, °52.... 69 
Ill. Cent. 48, "53.... 
Ill, Cent. ref. 48.... 
Ill. Cent. Litehf. 3s. 
1N.C.&C.St.L.,N.0.58 
Ill. Cent. temp. 5%s. 
Ill, Steel 4%4s....... 
Indiana Stee] 5s.... 
Inter.-Met. 4%s..... 
Int.-M. 4%s, c. of d. 
Int. Rrp Tran, 5s.. 
Int. Mer. Marine 6s. 
Iowa Central ref. 4s. 





K.C., FT. 8S. & M. 6s 
K. C., Ft. S. & M, 48 
Kan. & M. 2d 5s... 
K. C. Southern 5s.. 
K. C. Southern 3s.. 
Kan. City Term. 4s. 


L. E. & W. ist 5s.. 
Lake Shore 4s, 1928. 
Leake Shore 4s, 1931. 
L. V., Pa. cons. 4s. 
Lehigh Valley 6s... 96% 
Leh. Val. con. 4%s. 71% 
Liggett & Myers 7s.102 

Liggett & Myers 5s. 784% 
Leng Island con, 5s. 86% 
Long Island ref. 4s. 62% 
L. & N. 7s, rets....102% 
L. & N. unified 4s.. 78 

L. & N. St.L. Div.6s 98% 
L. & N., M. & M.4%s 75 


MANHAT. CON. 4s. 49% 
Man.Con. 4s, tax ex. 
Mich. State Tel. 5s. 
Mich. Cent. deb. 4s. 
Midvale Steel 5s... 
Minn. & St. L. ref.4s 
M. @ St. L. cons. 5s. 
M., 8. S. M. & At.4s 
M.,S.P.&S8.S.M.con.4s 76 

Mo., K. & T. Ist 48 54 

Mo., K. & E. Ist Ss 34 
Mo., Pac. 5s, "65... 74% 


73 

79% 
78% 
65% 


50 
85 
73% 
7 
10% 
68 


85% 


Low 

100 
70 
92% 
65% 
6 
69% 
715% 


FES 


41% 


101% 
77% 


75 


419% 


73M 
76% 


85% 
74% 
53% 


74% 


Last 

100 
70 
92% 
65% 
69 
69% 
75% 
67% 
64% 
80 
97% 
gn, 
88% 
65% 
sO 


100 
“15% 
80% 
63% 
tits 
46% 
45 
59 
70 
77% 
5OYy 
40"% 
98% 
35 
36% 
37% 
80 


93 


7% 
5% 
71% 
102 
78% 
62% 
101% 
1T™% 


rts) 


Net 
Ch’ge 
—- % 
— % 
1% 


+ 


| 
ts : 
F FR FR 


+1+ ++) 


Petit. 
x FERS EK 


_ 


lel teeees | 
Sek eek eee 





Seeessen®! 
+ + — — 
tT port t 
t+ =a 
tr 
T 
Range, 1920 Net 
High Low Sales High Low Last Ch’ge 
1% 8S 28 Mo. Pac. ref. 5s,’23 88 87 Si + % 
89% 79% 6 Mo. Pac. ref. 5s, '26 82 82 82 — % 
59 51% 124% Mo. Pac. gen. 4s.... 52% 52% 52% + % 
74% «68 1 M. &O., St. L.1.C.4s 68% 68% 68% + 's 
86 76% $18 Montana Power 5is.. 80% 80 80 
97% 89% 3 N.C. & St. L. con. 5s 91% 9% 9% + | 
93% 3838 20 Nat. Tube 5s........ M4 83% 84 
65 58 4 New Orl. Term. 4s.. 58% 58% 38% — % 
5, «446 72 N.O. T. & M. inc. 58 4% 49 49% + & 
99% «(91 8 N. Y. Air Brake 6s 91% 991% 1% 
93% 86 106% N. Y. Cent. deb. 63 89% 88% 88% — % 
70 61% 20 N. Y. Cent. gen. 3%8 6% 64 65% + % 
7 69% 12 N. Y. Cent. ref. 4%8s 74% 73% 74% +1 
82% 69 3 N.Y. Cent. deb.4s,34 73 72 72% + 1% 
71 63 1 WN: Y. Cent. cons. 4s 66% 6644 66% 
62 55 7 N.Y. C. L. S. 348 59% 59 59 es 
61% 1 N. Y¥. C., M. C. 3%s. 58% 5 58% + 2% 
7 4 2 N.Y.C. & St.L.deb.4s 68 68 6s + %& 
81% 67% 8 N.Y. C. & St.L.ist 4s 71 70% 77%--— % 
67% %O8% 11 Nz. Y. Dock 4s....... 62% 62 62% + % 
85% T4A% i N.Y.G..E.L.,H.& P.5s 75% 75% 7% + % 
65% 58% 6 N.Y.G.,E.L.,H.& P.4s 59% 58% 58% — % 
76% 6 FB KRY... 6S 
con. deb. fis....... 73 72% 73 + + 
73 6o% 2d iN. Y¥.. N. H. & H. 
ev. deb. 6s, reg.... 70 69% 70 — 2% 
ss) 45 3s x. YY. xB. . 6 HM. 
n. ev. d. 4s, °56.. 48% 48 48 
51 45 8 N. .¥.. N. H. @ H. 
' n. ev. d. 48, *47.. 48 48 48 —- %* 
7% 5 2 N. Y. Rys. adj. 5s. 5% 5% 5e + % 
nS 45 33 «4ON. Y. State Rys. 4%s 47% 45 +5 —3 
% «OR : Th We VR Bikccccay 86% 86% 86% + 
81% 73 228 N. Y. Tel. 4%s.... T5% T4% 75 — \% 
44 34% 24 N. Y., W. & B. 4%s. 42% £42 42 
80 674% 43 : N. & W. con. 4s.... 75 73% 74 — 1 
78% 70 46 Norf. & W. div. 4s.. 70% 70% .70% + % 
102% 94% 43 N. & W. cv. 6s..... 99% OF 9 
né 49% 68 Northern Pacific 3s. 54 02% 53 —1 
80% 69 54 Northern Pacific 4s 75 74% «75 + % 
85 70 4 Nor. S. P. Ist &r.5s 73% 73% = T: — &% 
TH% 6 3 ONT. TRANSM. 5s. 65 65 65 
53% 85% $#$.29 Ore. & Cal. Ist 5s.. 86% 86 86 ° 
93 82 8 Ore. Sh. Line cons.5s 86% 85% 86% + 1% 
&5 74% 10 Ore. Sh. L. ref. 4s.. 77 76% 77% 
72% 61% 16 Ore.-W. R.R. & N.48s 66% 65% 65% — % 
70 65 5 PAC. CONST. Ist 5s 70% 70 70 +5 
R83 73 8 PAC. GAS & EL. is 75+ 74% T4% — % 
88% 76% 13 Pac. Tel. & Tel. 5s.. 81 79% 81 +1 
84% 73 97 Penn. gen. 4%s..... 75 74% 75 — % 
4 82 102 Penn. gen. 5s....... 84% 835% 84 — & 
71% 66 15 Penn. gtd. 3%s.Ser.B 68 68 68 +2 
81 66 4 Penn. gtd. 4s,Ser.E. 70 69 69% + 3% 
97% % 417 Penn. gtd. 4%s..... 96% 6% RK — & 
103% 100% 230% Penn. 7s ..........- 103 102% 1024 — % 
92% 83 1 Penn. con. 4%s.../. 89% 89% 89% — | 
TRH 47 2 Peoria & E. ist 4g.. 56 56 6 — 2% 
7 TS%e 15 Pere Marq. Ist 5s... 77% 77 77% — % 
74% «258 2 Pere Marg. Ist 4s... 61% 61% 61% + 1%>5 
42 40 1 Philippine Ry. 4s... 40 40 40 —2 
g9 8h 15 Phila. Co. con. 5s, "22 86% 8 884% + \&% 
7 #P.,C., C. & St.L.58,A 74% 74% Th + 1% 
bh) 79% 1 P.,C.,C.& St.L.4%s,B 79% 79% 7+ % 
82 80 1 Poca. Con. Coll. 5s.. 80% 80% 80% ° 
66 5% 5 Pub. Service s. f. 5s 0% t0% 6% + % 
82% 77 57 READING gen. 4s.. 80 78% 80 + 1% 
87% 72 10 Reading-J. C. col. 48 80 80 80 +1 
%% 80% 4 Rep. Ir. & S. 5s, 40. 86 86 s& — % 
67 58 5 Rio G. West. Ist 4s.. 64% 64 11% +1 
52 48 3 Rio G. West. col. 4s. 49% 449% 49% — % 
6 60% 44 R.I, Ark. & L. 44s 83% 63% 683% + % 
9% % 1 R., W. & Og. con. 58s 96% 9% 8% +.1% 
M%% 80 30 0«=«ST.L.,I1.M.& S.gen.is 82 82 82 —1 
76 66 14 =St.L.,1.M.&8.u.ér.4s. 69% 69 69 — & 
72 63% 11 St. L., IM. @ &., 
River & Guif 4s... 64% 63% 44% — 2% 
102 92 4 St.L. & S.F. gen. 6s 92 92 2 —1 
96% 85 1 Sst. L. & S.P. gen. 5s 8 85 85 — &% 
74% «462% 24 St.L. & S.F. pr.in.5s 68% 67% %68 + %& 
59 52 235 St.L. & S.F. pr.in.4s 564% 55% 56 — % 
87% &§81 11 St.L. & S.F. pr.in.6s 84% 83% 841% + % 
66 56%, 247 St. L. & S. F. adj. 6s 62 61% 61% F 
53% 36% 669% St.L. & S. F. inc. 68 49% 48% 49% + %& 
HH% «60 1 St.L. & S. W. ist 4s 64 64 64 +1 
564% %48% 33 St.L. & S.W. con. 48 55% 34% S54 — & 
66% 53. 12 S8t.P. & K.C.,S.L.4%s 62 3] 61%— % 
aT 49 68 St.L.&@ S.W.istTer.5s 56% 5 54% — 1% 


| The Trend of Bond Prices—Average of 40 Listed Issues 


Exchange Bond Trading 


Total Sales $45,509,250 Par Value 
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Stock ‘Exchange Bond Trading— continued 








































































Range, 1920 Range, 1920 Net Range, 1920 
Low Sales High Low Last ons ge High Low Sales High Low Last Ch'ge High Low Sales Low 
3% 2 St.P.,M. & M.con.6s.100 100 100 +1 90 76% 97 U.S.Rub.ist & ref.58 77% 7% %T7 — \% ees 11 Chinese Govt. 5s 412% 
83 10 St. P., M. & M. 4K%s. 85 RS an% —1 93% 88% 197 U.S. Steel 5s....... 1% 9% 9% — % 92% 3 11 City of Bordeaux fs 85% 83 
mig > _ om a on % 92% 987 1 Utah & Nor. Ist 5s.. 87 87 87 —-1 925%, 835 9 City of Lyons 6s. &: 334 83 
Oe (1 StP..M.& M., M.C.5s 85% 85% 8% — % |. a5 70% 7 Utah Pow. &L. 58.72 71 71% — % | 92% 83 10 City of Marsl. 6s... 83% 83 
; 2 San An. & A. P. 4s.. 58 58 58 . 3% 91% +$|- Va.-Car. Ch. Ist 53 91% 91% 91% . 93% 88% 112 City of Paris 6s 91144 90% 
3¢ 18 Seab'd Air L. ref. 48 41% 40% 41 — % 385% j%72% $21 Virginian Ry. 5s.... 78% 77% T%— %& *0% v4 21 Copenhagen 5\s.. 75% 3=T4%H 
4% 35 S.A. L. g. 4s, sta.. SIG a “ : ‘ “ con co ta oes ae Rep. oes Se m 8 
an milena . <_ 90 32 3: a i 2 WABASH Ist 5s.... 85% 85% 8% + % > omy 2 : —- oe ae 
32 9 Seab’d A. L. adj. 5s 33 a ri % 83 73 $ Withee et ee... 80 1% 2% — %& Dom. , 1921 98% 97% 
61% #37 = So. Pac. col. 4s..... 66% 6H — &% 74% 61% 4 West Shore 4s...... 71 70% - 71 Dom. . 1926.. 8T% no 
514 168 So. Pac. conv. 5s.... 95% 94 % — & 71% 64 1 West Shore 4s, reg. 68% 67% 67% — 1% Dom. bsg tp ast 
734% 6 So. Pac. cony. 4s... 74% 738% T4 F 1% 93 4 Western Electric 5s. 94 03% 94 — % aoe ee Ge ae ae 
we : 2 ; id me 81% 7 1 W. U. Tel. r. ec. 4%s 74 74 74 “ne eer re : a oe 
6s 39 So. Pac. ei Wd eds 74 73% T4 +. ly Silg THK 7 W_U. Tel. col. tr. 38 79 79 9 a % Jap. 4s, ster. loan 71% 
62% 20 So. Pac., S.F.Ter4s 65% 6 65% + % 1 Sl 7 West.N.Y.@ Paistss 81 8! sl —1 Jap. 448, 2d Series 10% 
77 «68 Southern Ry. 5s...7..83% 8M% 82% + 1% 85% 76% %7 Western Pacific 5s.. 79% 78 78 * gee Ne ieage r pty 
. ~ < 7 - x . selzium «4s wk 
Si. 4 - Southern Ry. gen. 40 MK OW Hee — Te | OM WD WEL con. Se. ag SS Rt + ata me 
ti2 3 - So. Ry., St. -LsDiv.4s 65.) 64% 64% +2% |. gr 05 20. =4Wileon & Co. lets. 86% 86 RE Es a a K. of Bela. Gs, 1 0% 
50 15 So. Ry., M.& O.col.4s 55% 35% S5% — % |. Bie Bi 21 Wilson & Co. ev. 6s. 83% 83 83% + % ited py : fee. Of (aan te po 
S | Se. Sete Oe MS | Te XWin Cent. gen. as. Oo 66 amy pay | Rep. of Cuba 4s 70% 
85% 78% 3 So. Bell Tel js...... 80% 80% SO% .. ins _. c x é " O6 
M%% 81 2 Stand. Milling 5s.... 82% 51 31 —7 Total sales.....: ORE Leer ee ee ae $10,179,500 5% RGB. & 3 ae 
% 8% 1 TENN. C. & Lgen.ds 8% 83% 8% — % UNITED STATES GOVERNMENT BONDS oa. . a ois 
Rs T%H Tex. & Pac. Ist 5s... 80% 80% 80% — 1 100.40 89.30 3230 Lib, 3Ks, 1932-47..90.26 89.90 $9.92 —.28 | 37 U. S. of Mexico ds.. 29 28 
31% «38 23 Third Av. ref. 4s.... 384 38 38 — %& 93.4@ 83.00 = 16% Lib. Ist ev.4s,’82-47.84.70 84.34. 84.56 — (24 
° on , 5 ao ae Tl 20 a 92.90 81.46 87% Lib. 2d 4s, 1927....S4.4@ S406 S446 4 234 Total sales 
. = Se eee... SS 94.00 84.00 536% LilIstev.44s,'82-47.84.88 84.54 S470 + 10 
M4 7 1 Third Av. Ist 4s..... 1 oO ” ° 143.00 84.00 5S66% Lib 2d ev.44s,"27-42.54.90 84.10 $4.48 5 STATE BONDS 
47 42% 2 Tol., St. L. & W. 48. 46 46 46 +2 12.94 $6.36 6 Lib. 3d 4%s, reg..S7..0 8&7. - S74 oe a : r ; 
. | 94.98 85.80 5240 Lil. 3d 4%s, “1928. 87.70 87.86 + .C6 66 30 28 Va. def. 6s.B.B.ctfs. 64 & 
m= = 8D 4 UNION BAG &P.5s8 8 &% —4% 92.94 $2.C0 42804 Lib. 4th 1%, St. 0 M478 — .62 - ‘ ig, 
854% 74% 51 Union Pac. 1st 4s... 81% 80 80% —1 86.32 82.44 105 oe ost eaeh <2 NEW YORK CITY. BONDS 
84 66 51 Union Pac.ist ref.4s 74% 73% 74 + % 99.40 94.70 2511 Vict. sus. 1922-23 2 05.46 95.58 + .08 0% 8t 2 4s. 1959 g1 81 
88% 78% 75 Union Pac. cv. 4s. 80-80% — % 16.2095.12 21 Vict. "22-23, reg. 95.20 95.40 — 10 3% 83 12 4%s, 1980 85% 83 
Wey Union Pac. 7% %W + 1% 91.40 14.70 5356% Vict. tee, "1922-23. “95.64 95.48 95.58 + .06 100% 0% 10 4%s. 1065 ‘“) ny, 
uw 21 1 Un.R.R.S.F. 4s, U.T-r. 22% 22% +1 —— 9 89% 8 Has, 1967 ; wy 0% 
0 2% 4 . RK. 8. F. 4s, Total sales ......cccsccccccescccccccsececs $32,185,750 100% 91% 10 4%s, Nov., 1957 92 90% 
Equitable Tr.rect’s 23 2% 23 + 1% y és, 
76% 65 26 U. Rys. Inv., Pitts.5s 68 65 65 —2 OTHER GOVERNMENT, BONDS Saini aaise ..... 
U. S. Realty & 1.5880 78% 80 + 1% 
. 8. Rubber Ft 98 9% 9% — % 99% 93% 340 Anglo-French js.... 9% 1% 99% .. 
. S. Rubber 7s..... 9% 97% 97% — %& “7 68% 4 = Argentine 5s ....... 69. 68% 69 — %& Grand total ...... 
Transactions on the New York Curb 
Gnitine te Rese High Low Sales High Low Close Ch’s2 ; - rane Cleats ..... e me 
German Bds = a — ~ Prof. Sharing. Prneng 1% 4% + % 91 60 49,200 Boston & Montana 7263 
Industrials Oils Mining Bonds Marks a, 27 1,500 *U. S. H. S. Tool 304, 30% 30% co ~ 17 en Br ane Min. 21. 18 
pa an aie 4 or. 78 58% 800 *Un. Carbide...... 62% 61 61 +2 % 2 anada Copper 1s 2 
Mn osc ccccone 39,340 57,080 99,240 $475,000 = 319,000 > 8 Un. Retail Ca 13 1 12% + ly ¥% 15,700 *Candelaria Silver \% y% 
Tuesday .......... 56,375 82,950 110,905 279,000 297,000 = hs 500 Ua. - ndy. = “a. mg * 11 4% 11.500 *Cashboy ........ 7 6% 
Wednesday 22,760 206,840 103,200 280,500 382,000 55 (32 1,000 U. S. District.... - 62 52 28,150 tCortez Silver ... 62 60 
ve ee a ) 2% 2% 11,0 U.S. Metal CapS. 2% 2% &% . 2 % 38,500 Con, Arizona ts % 
Thursday . 49,590 119,575 154,177 211,000 660,006 ‘ 60) @, & Gueee 2% 1% “—— 2% % 6.900 Cresson con. gid. 1% % 
Friday ...... ... 44,870 109,060 265,525 302,000 373,000 = me - 8. P-- Ms 14§ .19 50,500 tDivide Ext. .... 33 23 
Saturday ......... 24,400 74.920 152,980 108.000 145,000 a 1,600 William Davies... 39% 35% 38% +1 3% 1% 3,500 El Salvador Silver 1% 1% 
. pet Lee 74 60 100 Warren Bros...... 60 60 60 os fr °. bp i Silver . aM 5 
ae ke ae on: mo * . vs 28, cureka Croes. M Ye ys 
ME ncnodaas 241,208 @00,3Ts suneet Giansseo 2,176,000 | 306 1G 86S CNRS OR Te nm 1% fe 12,900 *tEureka Holly... 1% 48 
INDUSTRIALS ot OS 200 *Willys Corp.2d pf 58% 58% 58% + \% a* i” os = Pt Mine... % 5 
75 © «G8-———«1,000 Wrigley (Wm.)... 72% 71% 72 —1 n 3 a Math ca. a 
Range, 1920 — 5 4 4,250 Wrigley (Wm.) rts 6 — & 16 c 13:300 orotate yg Aeegg " Ri 
High Low Sales ’ .— a oo = ~ STANDARD OIL SUBSIDIARIES 15 2% «22-100 *FGoldfield Dev... 4 2% 
41% 1% 6,500 *Acme Coal ....... 2 - P P pee - ‘ " 4 % 5,700 Goldfield Merger % % 
im 7 ton aetna Baplosives. 14 10 10% — % | LB. 29M AnMo-Am OU ame a am +8 | bn boo Harm atin) 3" 33 
wu (1% 400 Allied Packers.... 12% °12 12% -- 18S 158 10 N. Y. Transit....158 158 158 —4 4% 2 2290 Hecla Mining 4% ie 
40 20 300 Aiuminum Mfg.....21% 20 21 oe 388 273 8B Ghle OF) .cccscoccs 205 278 295 +16 27 10 17.800 *+Jim Butler 13 10 
% 7% 765 Alum. Mfg. pf.... 98 4% 84% — 8% | 100 270 10 Stand. Oil of Cal.300 304 309 + 9 12 4 18,100 tJumbo Ext 3 1% 
: 2 a e B84 260 30 So. Penn. Oil..... 270 «270 270 +10 oF 2660 tein WiGesnns & 90 
% 5 1,100 Am. Candy ....... 7 5 7 -% | 740 | 655 150 Stand. Oil (Ind.)..680 670 670... c- "4 “Fee eearanas .... im 4 
mM 39% 100 Am Chicle ....... 0 8640040 ki sanctins asteaees enn, sueenes 15 4 17.200 *4Knox Divide “~ 3% 
a a8 425 Am. Chicle pf..... 62 BS 62 —1 P 3000 Ad on : % A ¢ ' t's 580 Louisiana Cons.. % % 
a 5 " 93 2 $ : , ax . : a i % 5,100 *MacNamera M A, y 
ws m 100 Armour & Co. pf.. 93 3 . + 13 ‘4 113,000 *Allled Oil... ae ‘a ee gol? - pf ren el at ts Hs 
is 15% 106 Armour Leather... 15% 15% 5% a 1 My 3,600 Anna Belle % %— \% 6% 4% 200 *Motherlode. new 3% 5% 
a] a 109 Automatic F. & G. 39 a a9 +s 3 “% 1,700 Arcadia Oil 2 1% 2 — &% 39% 24% 400 Magma Copper . 26 25 
e t 7 y > 7 we ° + =e ri 
st 2m) 40 Bilan (E,W), oldaoo m0 mmo a0 | Th) Atami Guid Gi: kT ae + ae To Mor: ated. 
Wi 44 1,650 Bliss (E. W.), rts. 55 49 BO — 16% 10% 13,600 Biery Oil.......... 16% 10% 16% .. 310. 184 oer. Sh. J. Sine 186. Sn 
40 6 1,850 Bliss(E.W.),n..w.i. 29 26 29 +2 11% Se o1.e eons P. & R. 9 he ai - * 12% 8% 1,800 ‘Nipissing ..... 8% 8% 
4 2h 2.W Boore Oil........ _ Silve . 
4 1% "250 Bis LW. pes ree, 1% KH | See eee ua ai ty Th ty | MK GO Ophir Sliver i. 
105M 2 Borden Co. ...... 7. 66 : Ff 33 9 8,500 Carib. Synd..... +13 10%. 1% — % % yy 80,200 Roper Group M... x Bo 
1 380 45 *Borden pf. ...... 8t 882 8 + 1% m4 100 Central Pet....... 34 34 34 +1 1% % «= «3,900 St. Croix Con. M. Ti 1 
a2 36 1,100 Brit. Emp. 7% pf. 42% 36 42 +1 = Me = > -moage ge pf... i a a # + 1% 19 12 800 Seneee Sopper 14 13 
28 18 1.300 Brit. Emp. Co.... 23% 22 23% + % 25 4% 100 Columbia apie. On 84K / a = Pee Saieines ey A -“ * 
12% 5% 4,670 Brit-Am. Chem.. ™ 6% ™% + % 44%. 29% 14,500 *CitiesSer.,B.?.sh. 36 31% 35 +42 ‘ 1% 13,300 Silver King Div 3 2 
7 2% 900 *Br.-Am.Tob.,cou.. 13 12% 12 % 3 % 17,300 *Cushing: Pet..... % % . 14 2,350 Simon Sil.-Lead.. 11 1 
ak aan nae 10% 64 1.500 Cosden @ Co...) 7 Ok OT + KM | IR OR oO Stand. Sillead.. fk 
% % 8,7 uick ae ; ‘ 10 2% 1,100 Duquesne Oil .... 3% 3 3% =C«#i 7 3 6,300 ¢Success Mining... 4% 4 
32 22 1,000 Bucyrus Co........ 30% 20 20 ++ 30% 5% 5,100 *Dominion Oil..... 64 5% 6% — % 7 % 11,500 ¢Sutherland Div.. 3 1% 
Wy 03% 200 Bucyrus Co. pf.... 98% 93% 93% .. 1% % — 1,200 Del.-Tex. Oil..... - 1% %%4 ™ .. 3% 1 2,200 Tonopah Belmont.. 1%  Iy% 
3% 1% 3,600 *Car Light & Pow 2% 2% 2% + % 1% % 111,000 Denny Oil...... + 1s % IH .. 41% 34 46,760 *Tonopah Divide.. 2 1% 
: * » 114% 6% 7,700 *Elk Basin Pet.... 8 6% 8 +1 ‘ 380 Tonopah Extension 2 fi 
on * s 1 48 o =- & 2 1 7, Tonopa: xtension 2 1 
60 48 625 *Caracas Sugar... 5 5 2 1 8.420 Engineers Pet....° 1% 1 1% as 35% 1 2'070 *Tonopah Mining vs “i 
14% Th 25,200 *Chicago Nipple .. 9% ™% 9% — % ts % 6,200 *Esmeralda O.4G. & w , ee 4% 2 7.320 *United Eastern. 2% 2 
% 1 600 Crude Chemical .. 1% 1 1% + oh ” aed on ¥ ares % % +> 11 6 20,500 *¢U. S. Cont. Min. 7 6 
Mm 43% 200 Cleveland Auto....62 50 62 +4 - 5. “Sp penmeet on. = = ~ 2 "% 16, 100 stVictory Divide. 8% 5 
2 18 700 *Conley Tin Foil.. 20% 18 1% — 1% 4% 1% 6,200 *Glenrock Oil..... 2% 2% 2% — % Qe 1 12,300 West ena — . 1% 1yy 
14 9 1,000 Continental Mot... 9 9 9 ely) a 16 7% 3,200 <Granda ORiscccee DB & 9 + % 20 6 7,300 tWhite Caps Min. 8 6 
6050 400 Dominion Steel.... 52% 51% 52% + % “ * “Saawe a ff 2: . 2 @aa eee” a -F 
13 7% 2.100 *Empire T. & S..13 12% 13 + % 7 (ot 6,700 *Inter. Pet. . 35% 33% 33% + 2% 7. = 1% 1 
M% 20 1,900 Farrell Coal ..... 23% 20 2% + 2% 38 24% 100 Lone Star Gas.... 26 2% 2% — % BONDS 
2000 8 800 Firestone Tire ...120 1144 1G —4 1% 1% 7,100 Leotone Pet. ..... -~ * =: 89% 65 000 *Allied Pack. 6s.. 67% 65 
= ‘ 11 4h, 200 *Livingston Pet... 4% 4% 4% — 1% * ca aie po 
xo 80 100 Firestone Tire pf. 80 80 86s 414 ‘400 *Manhattan Oil... 7% 7% 7% -- Sot eit tce a oS 
hile 4% «1,806 Garland S. S...... hig 4% HOC 28% 15% 7,400 "Maracaibo Oil.... 19% 15% 18 — 1% oo% oon fa dees oS con i 
‘ an aa on 9 BS 22% 11% 5,400 *Merritt Oil 14% 12% 14 +1% > ; —, a , 
29% 25% 600 Gardner Motor.... 25% 24% 24% 1 % % 7,600 i 2 Ee 110% 98 23,000 *Ang.-Am. 7%, w. i. 98% 28 
130 40% 321 *Gen Asphalt ..... 55% «248% «BK — % 180 140 2,350 Pm 144 148 4-4 Malg RK 1 0 Anaconda és . am St 
i 77~——s«,800 Gen, Asphalt pf... 90 ° 84 85% + 2% 50.07 = :15,500 *Midwest Tex. Oi1.10 .09 .10 —.. a oe See eee a a ee 
7 Vials : =k 7% 6% 6,800 N. Oil & R.(N.J.). ™% 6% 7% +1% , i oe ager ‘ 
128 100 (00 Goodyear Tire ....110 108 110 > L. 6s, 1929.. . 85% 84K 
7 5% 2 800 North Amer. Oil.. 2% 2 2% — % alk an . . - on “ 
34 9 1.900 Goldwyn Pictures... 10% 9 10% + % 1% % 4,000 Noble 0. & G.... th %% <a 77 se] 63,000 French DB ese eee + 68 62 ; 
m% 1 4,100 Grape-Ola ........ “ Mm £ - /% ™% 2 3,500 Omar Oil & G..new 2% 2% 2% .. i mies Papo f+. nt ag gellar oon — 
. i. ~ t ; ch 7s, w. i. { ‘ 
2% 1% 4,400 Grape-Ola pf...... 2% 2% 2% -- >. * an aa os. soe +'i% 76 658% 4,000 Int. Rap. T. 7s... 60 58% 
83 13 3,800 *Hercules Paper.. 26% 24% 2% — 1% % % 25.000 Pet. "Pred, of Am. % ies 98% 91% 3,000 Kennecott Cop. is. 91% 91% 
43 20 1,200 Hydraulic Steel... 28% 27 2 — % * & Stee... S 6 B—- 8 f SP oe: Sees ee Se 
R2 16 1% -—4 10% 5% 6,100 *Producers & Ref.. 6% 5% 6% +‘'% y - Jen. 78, *30. 99% 
nid 70 1,000 Hydraulic Steel pf % 1h 11% 200 Pitts. 0. & G 12% 12% 122% — % 98 86% 940,000 *Sinclair 74s .... 91 86% 
s © 500 Intercon. Pub..... 10% 10 10% ©... 1% % 4,100 *Red Rock 0. 4G. %& % % 4 96 92 24,000 So. Railway 6s... 94 92 
x 5% 2,100 Indian Packing... 7 % w+ % 38% 18 3,200 *Ryan Con., w. 1.. 22 18 22° + 3% 93 +4 py ond —. Govt. 5%s oe P 
‘1% 14,300 *Kay County Gas. 1% 1% 1% — % 3 600 Rickerd Tex. ae. 1 M 8 « Me , ex. Co. 7% notes 98% “% 
2% % " y y : Su CO 100 Savoy Oil “Bm Mh 9% 90 24,0008. W. Tel. 7%.... 938 90 
92 6S 300 Lima Loco........ . OT 65 65 ee % 4 500 Sapulpa .. r 5% 5 5% + % 06 96% 88,000 Union Tank L. 7s. 97 9% 
33. 37 * 1,300 Lincoln Motor “A” 40 37.C38 = H 27% 20% 2,650 Salt Creek Con... 32 29% 32 +2 99% 96% 14,000 Western Elec. 7s. 97% 97% 
” 400 Libb, McN. & Lib. 1 9 1% +1% 1% % 2,100 Settled Prod...... 1% 1% 1% + % GERMAN BONDS 
an 7 _ 8 ss a 82% 80 700 Sinclair Oil 8% pf. 8 80 8&8 + % atid , 
B . Locomobile ....... 73% 9% 24,400 *Simms Petrol.... 12 9% 11% + 1% oe tr -eaaeee Gertie te iouy 17% 
12 500 Mercer Motors....13 12 13 +-% 138% 9 10,000 *Skelly Oil ....... 0% 9 % — % a 6 ee es ee, 18 
7% 8% 18,800 Nor. Am... &P.. 5% 4% 5% +1% am tim gan —— ~ teees - im . °° 29% 17%. 178,000 Cologne 4s ....... 2 17% 
17% 10% ~~. 900 National Lveath.... 11 10% 10%  .. 1% % 60,400 oTexon Oil & La.. % ts % a" 30% 24 25,000 Danzig 4s.........°17 17 
44 30% = 800 Peerless Motors... 32 31 32 +1 23% 15 1,000 *Tropical Oil .... 19% 19 19% .. he ~~ Reheeee F io 
5% 1 5,000 Perfection T. &R. 1% 1 lnk — *& = % 24,000 oe a Pet.. = i? = + 25% 17% 10,000 Dusseldorf yee 17% 17% 
8 1% 1,500 *Radio Co. ...... 1% 1% 1% — % ¥ 4 iin ae a” Bs bs + % 20 27,000 Frankfort 4s ..... 22% 20 
° 2% ’ etoria Oll v.-. 1% % 34 23 50,000 German El. 4%5... 23% 23% 
5% 1% 2,000 *Radio Co. pf.... 2% % % + % 50 «18 3,500 *White Oil ....... 19% 17% 19 +1 28 17% 167.000 Greater Berli 40.18” 17% 
54% 30 100 *Rainier Motor.... 36% 36% 36% .. 8% 2% 1,100 Woodburn Ol .... 3% 3 3% — % | 98 18% 190,000 Hamburg 4s ...... 19 =«17 
64% «OB 100 *Root & Van...... 31 31 31 —4 MINING STOCKS 27% 16 715,000 Hamburg 4%s..... 21 16 
Fran pe F 26% 418 10,000 Lubeck 4s ........ 18 18 
% 8 . 1800 Reyée FriawEB. 4 5 % 2%  % 14,400 Alaska-B. C. Min. 1 EE eae 28% 18 15,000 Leipzig 4%s ...... i818 
150 117 00 *Binger Mfg.....:.1% 124 12 .. lf &% 1 1 1  .. | 2% 18% 100,000 Nauheim 4s :..... 22 18% 
6%  % 16,900 Sweets Co. of Am. 1 * A <3 = 3 te * hg “ne Par .. 21 cease Munich 48 ........ i. 2 
2 ~— ad 6 151,000 Vienna 48 ........ 6 6 
” ~©§=60 2,000 Submarine Boat... 11% 10% 11 -% 88 a 31:500 *Belcher Divide... & 3 a 42 ‘peitnaad, tide Gate wis thane. 
ty 2N% 1,100 *Swift Int'l....... 32 30 31% + 1% 38 2% 36,600 Belcher Ext. .... 6% 4 6 + 2% 
106 20C Swift & Co.......106 106 106 ee  & ys 24,100 Big Ledge Copper. % Ta h+t ‘Standard Oil Securities on Page 248 
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Net 
Last Ch’ge 
2K— & 
cs — & 
a 
8s —1 
1 _ 
83%OC 
7% — 
97% + 
so . 
1% +1 
xi — 
1025 + 
1% +1 
70% — 
iy + 2 
mT — 
Ry + 
92 +i 
% + *& 
87 — 1% 
70% —1 
w% + %& 
We + % 
814 — & 
81% — % 
5) +1 
28 +1 
. $5,074,000 
64 +1 
s1 —1 
S —"2y 
0 — 1 
wy — K 
W% — % 
’ $42,000 
Deans 9,250 
Net 
Close Ch’ge 
5 +2 
72 +8 
20 +2 
ts + ws 
4 oe 
‘ - 
62 oe 
% — 1% 
1% -«. 
3300.08 
1% + % 
5k + % 
ww t+ ts 
liye + Ys 
% ee 
29 «+.18 
10 —.02 
3 —% 
% oe 
15 os 
1 + % 
4144+ % 
12% + 1% 
5 + %& 
22 + % 
1% ee 
6 + 1% 
% ee 
t's oe 
13 +1 
5% oe 
2% + % 
77 + 1 
1% — %*% 
in4 °— & 
8+ % 
t's + * 
Ta ee 
te oe 
In + % 
14 oe 
3d ° 
54+ % 
S .&s 
1 oe 
ies 
4% + 
3 +2 
1% + ty 
ub + % 
1 + % 
1% + 
2% + te 
A+ 
8% + 3% 
1 + & 
%— & 
8 ee 
4'+ % 
1% oe 
os —3 
Ss — %& 
92 —1% 
OM « as 
% «.. 
BY a 
0% .. 
B44 — 1% 
4 oe 
S31 + 1% 
92 +2 
| 
91% — % 
tHe . 
0% ee 
+ 2% 
+ % 
34% —% 
96% — 1% 
90% = «.. 
Wn + & 
7% + % 
17% —2 
i? —1 
20 —1 
17° —7 
5 ee 
19% oo 
11% — % 
20 -—3 
23% + % 
18 — %& 
1™% — 1% 
18% — % 
18 ee 
1% —2 
22 oe 
21 oe 
6 oe 
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1,040 


P Transactions on Out-of-Town 


Boston 


STOCKS 





High Low 
™) Adventure an % 
200 Alaska Gold.. 1% 


S Allouez ...... 21 
Anaconda .... 52% 
NO Arcadian Con. 2% 
260 Ariz. Com.... %% 
%® Batopliias .... .68 
4.015 Big Heart ... 9% 
15 Bingham .... 8% 


1,200 Butte & Balak .% 
168 Cal. & Ariz... 54% 


Cal. & Hecla., .300 


Careon Hill... 22% 22 


Chile ........ 4 

Cop. Range .. 34% 32% 
Davis-Daly .. 7% 
Daly-West .. the 


East Butte .. 10% 
. 
Franklin ..... 2% 


Hancock ..... ay 
Helvetia ..... 2 
Ins. Cop...... 4% 


Island Creek.. 54 
Isl. Creek pf. 78 


Isle Royale... 27% 26% 
Kerr Lake... 3% 


Keweenaw ... t% 


Lake Copper.. 3 
Mass. Con.... 3 


Mayfiow. O.C. 5% 


Michigan .... 4 
Mohawk ..... 59 
New Cornelia. 17 
New River pf. 8&5 
Nipissing .... 9 


North Butte.. 14% 


Old Dominion. 22 
Osceola .....- 37 
Pond Creek.. 15 
Quincy ....... 44 


Ray Con...... 14% 


Seneca .....-. 15 
St. Mary's L. 36% 
South Utah.. .15 
Sup. Copper... 4 
Sup. & Boston 3 
Trinity .....: » 1% 
Tuolumne ... .5 
U. S. Smelt... 51% 
U. S. Sm. pf. 44% 
Utah Apex... I% 
Utah Con..... 6% 


Utah Metals.. 14 


Victoria ..... 2 
Winona ..... 40 


RAILROADS 


Bost. & Alb. .125 
Bos. Elev.... 6 
Bos. Elev. pf. 
Bos. & Maine. 37% 
Maine Cent... 62% 
N.Y.,N.H.&H.. 33% 
Old Colony.... 76 
Prov. & Wor. .115 


West End.... 42% 40% 
48 


West End pf. 


MISCELLANEOUS 


Am. Ag. Ch.. 77% 
Am. A. C. pfi-86% 
Am. OU & E. 3 

Am. Pn. Spr.. 1% 
Am. P. 8. pf. ™ 
A. Steel F’drs 36% 
Am. Sug. pf. .107% 
Am. A. & T.. 06% 
Am. Woolen.. 77 

Am. Wool. pf. 92% 
Amoskeag ... 75% 
Amoskeag pf. 75% 
Atlas Tack... 25 

Art Metal.... 15% 


8%) Beacon Choc.. & 
920 Bost. M. Pet. 2 


Booth Fish... G% 
E. Bos. Land. 5 
Eastern Mfg. 30% 





Elder Corp... 25 
Fairbanks ... 0 


5 Gen. Fiectric.140 


Gray & Davis 21 
G'ton Pew F. 13 
Green T. & D. 39 
Int. P. Cem.. 28% 
Int. Products. 19% 
Int. Prod. pf. 42% 
Island Oll.... @% 
J. T. Connor. 13% 
Libby M & L. 12% 
Loew's Thea. 10% 
Mass. Gas.... 7% 
Mass. Gas pf. 60 
McElwain pf. 94 
Merg. Lino...120% 
Mex. Invest.. 33% 
Mullins Body. 33 
Nat. Leather. 10% 
N. &. Tel.... 58% 
Ohio Body.... 23% 


45 Orpheum Cir. 25 
73 Pacific Mills. 166 


Markets j 








Sales High 


10 Pullman ..... ill 


375 Root & Van.. 33% 
417 Shawmut SS. 22% 
55 Simms Mag.. 15% 
275 So. whos..... 22% 


508 Swift & Co...107 


390 Swift int'l... 32% 
285 Torrington ... 65% 


110 United Drug. .110 


45 Un. D. ist pf. 4% 
161 United Fruit..190% 


1,432 U. Shoe M.... 41 
66 Un. S. M. pf. 24 


4 Un. Tw. Dr.. 25% 


23 U. S. Steel... 88 


582 Waldorf ..... 19% 


107 Wal. Watch... 30 
489 W'worth Mfg. 17 
40 War. Bros. ist 


11 W. B. 2d pf. 60 
BONDS 


$1,000 Am. T. & T. 48 T5% 


3,000 A.G.& W.1. 5s 6 
2,000 C., B. & Q. 48 H 
2.000 Mass. Gas 4%s 77 
9,000 Miss. R. P. 5s 74 
13,000 N. EB. Tel. 5s. 78% 
4,000 Swift & Co. is 83% 
7,000 West. ‘Tel. 5s. 78 


Pittsburgh 


STOCKS 

Sales High 

330 Am. W. G. M.110% 
12,217 Ark. Gas..... 13 


50 Barnsdali B.. 35 
15 B. Pitts. N.A.141 
70 Carbo-hydro.. 1% 
125 Carbo-H. pf.. 3% 
10 Cru. Steel pf. 92 
500 Car. L. & Z.. 4 
5 Com'’w'lth Tr.125 
20 Fid, T. & T..300 
,145 Guffey Gil'pie 27 
6 Hab. El. Cab. 15 
110 Harb.-W. pf. 97 
50 Ind. Brew.... 2% 
,400 Kay Co. Gas. 1% 
75 L. Star Gas.. 27 
740 Mfrs. L. & H. 54% 
2,836 Mariand Ref. 4% 
130 N. Fireproot’g 6 
252 Nat. Fire. pf. 11 
220 Ohio Fuel Oil 24% 
298 Ohio Fuel S.. 49 
910 Okla. Gas.... 30% 


™) Pitts. Frewing 3% 
2 Pitts. liw. pf. 11 
1,010 Pitts. Ceal... 62% 
275 Pitts. Ceal pf & 
13,100 Pitts. Jcrome .08 
1,200 P. Mt. Shasta .35 
130 P. Oil & Gas. 12% 
#2 Pitts. Pl. GI.150 


800 San Twoy..... 04 
100 Texas Co..... 16% 
642 Un. Gas...... 118% 


135 U. S. Glass... 58 
110 U. S. Steel.... 88% 

30 W'house A. B.105 
215 W'house Elec. 47% 

10 W.Pa. Ry. pf. 70 
BONDS 

$3,000 Ind. Brew. 6s 50 

7,000 Pitts. Br. 6s. 70 


Philadelphia 


STOCKS 
Sales High 
219 Am. Gas...... 35% 


1% Am. Stores... 43% 
220 Cambria Iron. 38% 
2,527 El. Stor. Bat.121% 
100 Gen. Asphalt. 4% 
18 Ins. of N. A.. 28% 
1 Keystone Tel.. 10 
2,380 Lake Superior 12 


432 Leh. Nav..... 58 
60 Leh. Valley... 44% 
5 Pa. Salt...... 66 


495 Ph. Co. 6% pf. 30% 
1,300 Phila. Elec... 21% 
5,205 Phila. R. T... 14% 
1,271 Phila. Trac... 50% 

330 Tono. Belmont 1% 

3 Tono. Mining. 1 

806 Un. Traction... 25 
2,059 Un. Gas. Imp. 41 

10 York Ry. pf.. 29 

BONDS 


$1,000 City 48 ...... 87 
18,000 E. & P. Tr. 48 52% 
5,000 L. V. 6s, °28.. 96% 
2,000 Leh. Val. 6s. .105 
1,000 L. V. Coal Ss 86% 
9,000 Penn. 7s, "30. .102% 


* 18,000 Ph. El. Ist 5s 80% 


1,000 P.4R deb. 5s 
7,000 Rag. gen. 4s.. 70% 
1,000 U. Ry. Inv. 5s @ 





Bsesseages 
ggages 


ak hat 


Net 


Last Ch’ge 
ili 


31% — 2% 
2+ 
14%— % 


Net 


Last Ch’'ge 
110 

133 +3 
35 


141 


1% 
3%4—- % 


4+ & 


+1 
5 + % 


7 +1 


2%— % 


2a + % 
54% + 2 


%+ % 
6 


il 

24%+ % 
9 +1 
30%— % 


ae 


1 — % 
62% + 2% 
s%— % 
08 +.01 
35 

12% 

150 

O4 

1% 
118% + 1 
te 
88% + 1% 
1065 +2 
47% +1 
“a 


Net 


Last Ch’ge 
# -1 
8%+ % 
38% =.. 
121% + 4 
i4%+ 6 


+ + 





Montreal 





6,115 Atlantic Sug..1 
82 Atlantic S. pf.175 
67 Bk. of Com..178% 

109 Bk. of Mont..196% 
53 Bk. of N, 8..249 


3,680 B. T., L. & P. 40% 


160 C. C. & Fay... 30 
101 C. C. & F. pf.. 95 


144 Can. Cem. pf. 90 


aeesg2sge8 5&5 


25 Can. Cot. pf.. 79 
30 Can. Convert... 70 
160 Can. Gen. E1.100% 
71 Can Woolens. 55 
334 Can. SS.Lines 66% 


204 Can. SS. L.pf. 79 
70 Carriage Fac. 24 
280 Con. M. & &.. 25% 
100 Detroit U. Ry.105% 


525 H. Sm. P. M.160 
6 H. Sm. P.M.pf.100% 
60 Illinois Trac.. 14% 
4 IL. Trac. pf.. 69 


85 Laurentide P. 55 

28 L. of Woods. .208 
79% Lyall Con Co. 60 
285 MacDonaldCo. 32% 


“71 Merch. Bk....179 
61 Molson’s Bk. .185 
3 Mont. Cot. pf. 9 


4,275 N. A. P. & P. 
80 Ogilvie Min.. .255 
225 Ont. St. Prod. 75 


101 Price Bros... .360 
113 Prov. Paper...100 
1,320 Q.R.,L.,H.& P, 31 
269 Riordan Pap..202% 
55 Riordan P. pf. 92 


10 Riordon Co.pf. 88 


15 So: C. P. pf.. 73% 
10 St. Maur.Pap.144 
380 Shawinigan-. . 100% 
~ 5 Sherwin-W....100 

1 Sherwin-W.pf. 90 
6,465-Spanish Riv..118% 
6,206 Spanish R.pf.124 

155 St. L. F. M.- 97 
910 St. Co., Can.. 68% 
50 St. Co., C. pf. 
30 Toronto Ry... 40 
45 Tucketts Tob. 30 
140 Tram. & Pow. 14% 
12 Wabasso Cot.130 
795 Way. P. & P.124 
25 Windsor Hotel 71 
7 Woods Mfg... 98% 
130 Whalen Pulp. 50 
30 ‘Whalen P. pf. 72 


2,800 Can. Cem. 6s 


6,300 Mon. Tr. deb.. 68 
1,000 Penmans is.. 88 
2,000 Quebee Ry. Sse 62 


2,000 U. Rys. inc.4s 43% 


Sales High Low 
855 Cont. Motors. 9 be 
235 Cudahy Pack. 80 80 

38 Diam. Match.107 107 
100 Gode. Sugar.. +4 44 
23 Edm. & Jones 17 17 
9 Hartman .... 78 7 
130 Hol. St. L. S. 15% 15% 
200 Hupp~Motor.. 14% 14 
2,760 Libby ........ 13 12% 
285 Lindsay Lt... 7 6% 
450 Mitchel! Motor 16% 14 
850 Mont. Ward.. 29% 28% 
2,184 Nat. Leather.. 10% 10% 
210 Orpheum Cir.. 25 25 
570 Piggly Wig.... 33 33 
135 Quaker Oats... 88% 88 
50 Reo Motor ... 21% 21% 
200 Root & Van.. 31 30 
530 Sears-Roe ...140 137 
10 Sears-Roe. pf.106 106 
50 Shaw ........ 66% 6 
7,155 Stew.-Warner. 34% 31% 
1/410 Swift & Co...107% 104% 
2,490 Swift Int..... 32 30 
100 Temtor “A’’. 41 41 

11,735 U. Car & C... 64 61% 
370 U. Iron Wks. 19 18 
925 U. Paper B... 30% 28% 
365 Wahi Co. .... 51 49 
680 West. Knit.M. 16 15% 
25 Wilson & Co.. 53 53 
75 Wrigley ..... 72 71% 
380 Wrigley rts... 4% 43g 

BONDS. 

$2,000 Armour *4%s.. 75 74% 

16,000 Armour 7s... 96% 6% 

2,000 C. C. & C. 5s. 37% «37% 
3,000 Com. Ed. 5s.. 77% 77 
4,000 Met. El. ist 48 45% 45% 
7,000 Swift & Co. 5s 83 82% 
Baltimore 
STOCKS 

Sales High Low 
500 Atl. Petrol.... 3% 3% 
25 Bos. 8S. & G. 20 20 
200 Cent. T. Sug.. 7% ™ 

1,338 Celestine O11.1.40 1.25 
43 Con. Coal.... 77% 77% 
133 Con. Power... %% 95% 
25 Cosden pf..:... 3% 3% 
225 Dav. Chem... 34 32% 
50 Gas Appl. pf. 70% 70% 
70 Hous. Oi! pf.. 70 69% 
10 M. & M. Bark 23 23 
65 Md. Casualty. 73 72% 
62 Mt.V. C.M.pf. 6 69 
30 N. Ams. Cas. 23 23 
79 Pa. W. & P.. 30 78% 
20 Sea. A. L. pf. 13 13 
78 Un. Ry. El... 11% 11 
20 W. B. & A.pf. 30 30 
BONDS 
$9,000 City 4s, "61... 82% 82% 
2,000 Con. Gas 5%s 85% 85% 
2,000 Con. Pow. 4%s 74 74 
1,000 Con. Pow. 68. 93% 93 
15,000 Cosden ts.... 90% 87 
4,000 Un. Ry. 48... 62 61% 
43% 





Washington 





STOCKS 


Met. Nat. Bk.225 
32 Wash. Gas... 43 
26 W.Ry. & L.pf.. 47 


BONDS 


$5,000 P. El. con. 5s 81 
1,000 Met. A. A. 5s. 90 
2,500 Wash. Gas is. 77 
3,000 W. Ry. & E.4s 56 


High 
3 Cap. Trac.... 86% 
2 Lanston Mon. 71% 
37 Merg. Lino...123% 
35 


Low 


Net 
Last Ch’zge 
9+ %&% 
80 
107 
44 
17 re. 
73 +1 
15% 
14%— % 
133 + % 
7+ % 
14% — 4% 
2%+ % 
10%— % 
25 oe 
33 — & 
88 
21%— %& 
31 — 1% 
140 +3 
106 
66% + 1% 
34% + 2 
107% + 1% 
32 + 1% 
41 +1 
63% + 1% 
19 — % 
30% + 2% 
5 —2 
15%— % 
5S + 216 
72 +1 
%— % 
5 
%+ % 
37% 
77 —1 
45% 
83 
Net 
Last Ch’ge 
34+ % 
20 
i%— % 
12 = +.05 
77% 
6% + % 
3% 
~82%— | 
70% 
6o% + % 
23 
73 + & 
mo +2 
23 
8% + % 
13 ° 
li — % 
30 
82% 
85% 
74 
93 oe 
90 +3 
#2 + %&% 
a%— % 
Net 
Last Ch’ge 


8% Wet % 
71% T+ *% 


1233 
225 


43 
45 


s1 
90 
76 


55% 








13% + % 
225 


3 — X% 


u% —2 
81 


Ti —1 
5 + %& 





2,000 Wayagam. ts. 82 





18,500 War Loan,’25. 95% 
12,200 War Loan,'31. 91% 
22,000 War Loan,'37. 96% 











ST. LOUIS SECURITIES 
‘  Bought—Sold—Quoted - 
STIX & CO. 


Members St. Louis St Exchange 


ca 


509 Olive St., 

















24 Am. Radiator. 70 
200 Am. BShipbidg. 88 
830 Armour pf... 91% 
1,069 Armour Lth.. 15% 
40 Armour L. pf. 03% 








St. Louis Securities 
Mississippi Valley Securities 
Mark C. Steinberg & Co. 


Mewbers New York Stock Exchange. 
Members St. Lowie Stock Exchange. 


ST. LOUIS 


300 No. Broadway 

















145 Beaver Board. 43 
100 Briscoe Motor 28 








155 Com. Edison. ,101% 


W. B. HIBBS & COMPANY 


New York Steck Bxchange 
Washington Stock Exchange 


Hibbs Building, Washington, D.C. 
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C. F. CHILDS & Co. 


owracete IN UNITED peaees 
GOVERNMENT BOND 
20 Broadway 208 So. La nie &t. 
New Y. ORK. CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds 


Odd Lots Round Blocks 
Coupon—Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 
































ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
. Members New York Stock Exchange. 














FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN- 
ig VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Terminal) 





French Gov’t Victory 5s 
French Government 4¢ 
German Municipals 


BULL & ELDREDGE, 


Members New York Steck Exchange. 
20 Broad St., N.Y. | Tel. Rector 8460 


| oe 
wrence Chamberlain & Co. 


_ Incorporated | 
115 Broadway New ed 


@) 
“BOND TOPICS” 


Our monthly free of request for Bodklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York, 
































MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bldg. 111 B’way Ritz-Carlton 
Pittsburgh New York Philadelphia 











American Light & Traction 
Pacific Gas & Electric 
Western. Power 

Central Petroleum 


MacQuoid & Coady - 


ew York Stock Exchange 


14 Wail ot pe York. Tel. Rector 9970. 








Glens Falls Ins. Co. 
Ins. Co. of No. Am. 
Lehigh Valley Coal Sales Co. 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Kector 5000, 120 B’way, New Yorw 




















ALL BANKING SECURITIES 
Boughi—Sold—Quoted 


PURDY & CO., 
34 Pine St., Telephone 


New York. John 3174 | 























Annalist 





Open Market 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
one house the highest bid and the lowest offer are given. No consideration of any 
kind is accepted for the insertion of these quotations. They are given strictly as 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
which the volume of business is relatively small. Nevertheless, it is to be recog- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Address, The Open Market, Wall Street Office, The Annalist, 2 Rector Street, N. Y. 


Bonds Bonds 


UNITED STATES AND TERRITORIES 



























—Bid tor— —Offered— 
At By At By 
U. S. 28, reg., 1930.......+0.+++. 101% C. F. Childs & Co,...s..-. 101% C. F. Childs & Co. 
Do coupon, 1930 ...... bees ++ 101% = 1 5 
U.S. 48, reg., 1925..... decccoces 105% 0s 105% - 
Do coupon, 1925.....:.. «++ 105% - 105% sg! 
U. S. conversion 3s, i946 sO we i oe cadena 
Pan. Canal 2s, reg., ’36-'3: «++ 101 ‘a 101% Cc. F. Childs & Co. 
Do coupon, 1936-38...........+-- 101 7 10 
Panama 3s, reg., 1961........+-- ee = a" 
DD COUPON cc ccccccsccccsccoce « -” DD ~~ 


FOREIGN,. Including Notes 


Anglo-French ... 99% Salomon Bros. & Hutzler... Sms fiom n Bros. & H. 





Argentine Govt. 5 68 McKinley & Morris........ tiley & Morris. 
Alberta itis, Jan. Si% Lynch & McDermott.....:.. a & McDermott. 
5s, May, 192 8D - Rb 
De ts. June, 1928 TS MiMer & COviscccséccccscae. & 
Do 4%, Feb. 1, 1924.........00 85 <a 8S Miller & Co. 
° 85 = 8B me 
My 19: S4 ee . Si — 
British Columbia 4%s, Dec., 1925. 84% Lynch & McDermott:;.... 87 Lynch & McDermott. 
DO 2968, July, IOTB. gc ccccccesere st = S85 ne 
De 5s, Jan., 1925... ee recesevccce 87 = 90 He 
Belgian Govt. 6s, 1-yr., Satis, "21.. 8% Salomon Bros. & Hutzler... US Salomon Bros, & H. 
Do tis, 5-yr., a. 1925 | 914% Bull & Eldredge. 
Calgary 5s, April, 90 Lynch & McDermott........ o1% Lynch & McDermott, 
To fs, April, 1922 92 =f V4h, ps 
Do 4%s, Jan., 192¢ a3 “ S414, = 






Canada War Loan 5s, S1% Miller & CO. ..cccceesecceee &5% Millet & Co. 
5 8O - ‘ 





Do 5s, 32 

Do 5s, 83% ” S34 “ 

Do Vie. ; 8514 “ 87 je 
Cuba, oe ° 7 a ru ng 

Do 4%s, If i - 73 “if 
Chirese Govt. Hu Kuang Ry.5s."51 42 McKinley & Morris........ 42% McKinley & Morris. 
French Victory 5 -. GO Bull & Eldredge.......... . 6 Bull & Eldredge. 














French Premiam 5s. 
Manitoba tis, Aug.. 





2 
MW) Miller & CO..sesececeseeese 92% Miller & Co. 














Manitoba 7s, Jur 90 93 
De 5s, April,.1 1 ., 4 yr 
Montreal ts, Dee 314, Lynch & McDermott.....-. %4% Lynch & McDermott. 
Do tis, May, 1 \% oF = 
New Brunswick ° RO, “ 
Do 6s, Miter & Co. ecccccgeces 92 Miller & Co. 
Ontario a April, 1925 a Lynch & McDermott peeeeane py Ly neh & McDermott. 
Do ls une, rrr rrr ers S6LL 
Do 5% eae m1 Seer? @.. C@sicceccces evcce ai Miller, & Co. 
Do 5s, 11120- 1930 SS a 
Quebee 6s, March, 1925. u3 Lynch & McDeérmott....... nn Lynch & McDermott. 
Tie Ge SU, Bees 0.566 cseccccces SS so x» 
Russian Government 514s, 1921.... 25 Me Kinley & Morrisisiciccs « 30 MeKinley & Morris. 
Do 6%s, 1919....... 25 30 “o 
Saskatchewan 4s, bros a SG Miher BGs 0 c0cie8cc0t 60's SS Miller & Co. 
BO GM. DR ce esaccsscectene i oe nie SS = 
Die: SB; TUBB. scsi cswccsccscceces 7 sg R2 mE 
Swedish Govt. 6s, Os gp xoce S2 =6Salomon Bros. & Hutzler... 8 Salamon Bros. & H. 
Switzerland 5% Aug., 1929...... S+ - & rad 










United Kingdo of Gt. Britain and 
Ireland : %% Salomon Bros. & Hutzler... 4 Salomon Bros. & H. 
Do 5i4s, , 90% - se 
Do 54s, 1 S3% “ 
Do 5 814% ” “ 






















Albany (Ala.) Str. Imp. Bonds 68, 1930 .......+-4.+- ceeeees 6.25 W-.L.Slayton&Co., Tol. 
Antlers Twp. (Okla.) bdnds fis, 1944 22... ccc recs cree cecereeseeeses H “Pg : 
Alliance (Ohio) Waterworks 5s, 1922-28 A. E. Aub & Co.,Cin. 
Augusta (Maine) coupon 48, 1934.........ccceee cocccsccsccscccsces ” Estabrook & Co. 
Boston (Maes.) 48, 1926.....ccccccce sascccceccccesccccccescccecsecs 5 ™ 

Bienville Par. (La.) bonds 5s, 1938-1949 .......60..0-0e ‘ase oon i W.L.Slayton&Co.,Tol. 
Bessie (Okla.) Waterworks bonds 6s. 1941 .......0..-ceseceee Libccee iia 


Bowling Green (Fla,) W. W. & E. a aoe 6s, 
Bryan (Ohio) Waterworks 514s, 192 > 
Caldwell Par. (La.) Road bonds = o% O44 
Clay Co. (Fla.) Rd. Dist. No. 2 bonds 6s, 
Cleveland Twp., Johnson Co. (N. C.) bonds, 5s, 
Comanche County (Texas) Road Dist. 5s, 1921-39 
Made County (Fla.) funding 5s, 1953 ...........-eneee 
Dade County (Fla.) School bonds 6s, 1928-1943 
Delawaré County (Ohio) redemption — 1921 
Gallipolis (Ohio) redemption 53, 1920- 
Grant Par. (La.) Rd. Dist. No. yaad 
Fall River (Mass.) 48, 1923 
Grayson County (Texas) Ros 
Hickory (N. C.) Highway i 
Hunt County (Texas) Road ¢ * 1959. er aes 
Holmes Co. (Fla.) Rd. Dist. No. 3 bonds 6s, 1933-1939 . 
Hawtree Twp., Warren Co. (N. ©.) Rd bonds 5s, 1931-1956 suwe 
a Par. (La.) Rd. Dist. No. 2 bonds Ss, 1930-19368 ............4. ( 


A. E. Aub & Co., Cin. 
W.L.Slayton&Co.,Tol. 


A.E.Aub & Co.,Cin 





W.L.Slayton&Co. Tol. 
A. E, Aub & Co.,Cin. 





W.L.Slayton&Co.,Tol. 
Kstabrook & Co 
A. E. Aub & Co., Cin, 














W.LSlayton&Co., Tol 












beri 
lota Long Point Drainage Dist. Arcadia Par. (La.) bonds 5s, ‘27-41. ie 
Jackson County (Ala.) Road & Bridge 58, 1932. ......0ceeee cece wenn es OE A. E. Aub & Co.,Cin. 
Jackson Co. (Miss.) Sup. Dist. Nos. 2 and 3 bds. 5%s, 1928-1949... . W.L Slayton&éCo.,Tol. 
Jackson Co. (Tex.) Rd. Dist. No. 1 bonds fs, 1953 (op. 23-48) ? 
Jefferson Par. (La.) Rd. Dist. No. 2 bonds 5s, 1929- 9066s ccccccises = 
Jersey City (N. J.) gold 6s, i IR Pere Rae hie Istabrook & Co 

Do August, 11122 sain. sedkenh ab eeu e ee 

Do, AYRUst, 192-25... eee gece eee cep ees teense eee ere eeeteee 10 - : 
Jonesboro (La.) E. L. & W. W. bonds ts, SOBEAONS .o5055 025.500 i. W.L.Slayton&Co.,Tol 
Kiamichi Twp. (Okla.) Rad. Imp. 6 i! M4. ee esiseeesevevesos - 













Lafayette Co. (Fla.) Spec. R. & B. ee 
Lake Alfred (Fla.) Str. Imp. bonds 6 

Lakeland (Fla.) Str. Imp. bonds 6s 
Little Rock (Ark.) temp. loan, 
Limestone Co. (Texas) .5'es, 1924-4! 
Lufkin (Texas) Treasury Warrants 
Lawrence (Mass.) 5s, 1924-25... 
Matagorda Co. (Texas) D. D. No. 4 bonds 5s, 
Monroe Co. (Fla.) school warrants 6s, 1949 . 
New Iberia (La.) paving certif. 5s, tn 1930 
New Bedford (Mass.) reg. 54s, If 
Newport (R. I.) epn. 54s, If 
New Britain (Conn.) school 4s, 1925. 
New Haven (Conn.) school district 44s, 1924-47 
New York City bonds: 


-_ 


P.W.Chapman & Co 


W.L.Slayton&Co.,Tol 
R. M. Grant & Co. 
W.L.Slayton&Co.,To!. 






Estabrook & Co 







R. M. Grant & Co 











Interchangeable 4%s, July, "67... 88% Bull & Eldredge....,...-.--. %% Bull & Eidredge, 

Do 4s, June, i -- SSH “4 WG 3 

6s, March, 81g 5 eu 
Nov., RRS “ = 
us, May SSK oe m4 

Do 4%s, April 82 se - 

Do 4%s, March, 82 = sted 

Do 4%s. March 82 * ” 

Do 4%s, Sept.. 2 “ “ 

Do 44s, March, 82 sd af 

De 46; Mag, BBO. cccccdcccercecs 7 ee 0 

Do 4s, Nov., ing an ekawo eo éedese “Se e o 

Do 46, May, 1967 .....cccccrvccee 79 - #4 “ 

Registered 4s, Nov. 1956....-.-++ 79 “ 2 

Do 4s, Nov oe 7 « “ 

Do 4s, Nov., S82 se - 
rena ng a") Tose 70 ee Pt 

bt Ts ‘ 
“ 5.00 * q 
7m 50M; ‘ 
20 ine ” Mo 
Do & Cov, (Serial > 4%s, Apr. i 
19B1-B1, INC... cr ceva : es 54> . Z 
Portsmouth (Chie) “Water Works 5128, 1980.2.......2.... ésseees Bove « Lin. 

Do sewer extension Ge, 1928-33......cccccccscrccccss sensescoscees bd . ‘ 
Putnam Co. (Fla.) Road & B. Dist. No. 4. fis, 928-44. .........+: W.L.SiaytonéCo., Tol. 
Quitman Co. (Miss.) Road Dist. No. 4 bonds, 6s, 1929-43.........- = . 
Redmond Township (Okla.) Road Imp. bonds, 6s, 1944........... 6. re 
Richland Township (S. D.) Road Imp. bonds, 6s, 1935-39....-...... 6.25 4 









foes. 





e Own and Offer 


of Manitoba 
Bonds 


to yield 8‘ / 
Payable Principal 


& 


fat. U.S. A. 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








| Kan. Cit 





Holmes, B 


Members N.Y.4 
61 Broadway, N. 


Union Tank 7s 

| Jones & Laughlin 5s 
| Union Steel 5s 
| Sinclair Oil 74/5 

| Carbon Steel Stocks 


y Lt. & Pr. 1st 5s. 


Amer. Thread 6s, 1928 | 





ulkley & re. 


Pittsburgh Stock Hzxchanges 


Y. Tel. Bowling Green 6489 


Direct Private Wire to Pitteburgh. 








| MUNICIPAL BONDS ~ | 


gaAnD 


ON, GORD ay, 


WADDELL 


Ground Floor Singer Building 


| 89 Liberty 


Telephone Cortlandt 3183 


Street, New York 














Financial 
Review"’ 


Sent upon 





“Weekly | E.W. Wagner & Co. 


Members 
N.Y. Stock Exchange 
N. ¥. QoGon Exchange 
Chicage Board of Trade 


request | 33 New St., New York 














United 


States Treasur 


Certificates of Indebte + 


Al 


1 Maturities 


Sept. 15, 1920, to Aug. 16, 1921 
Bought and Sold. 


SALOMON 
Members of Ne 
27 Pine St. 


New York, N. Y. 


Tel. 4300 John. 


BROS. & HUTZLER 

w York Stock Exchange 

35 Congress St. 
Boston, Mass. 

Tel. 5200 Maia. 





120 Broadway 
New York 


Mexican Eagle Oil 
SUTRO BROS. & CO. 


Members New 


York Stock Exchange 
57 St. Francois Street 
Mentreal, Canada 











BONDS 
W. Carson 


nvest ment 
I ner 


Suitable for Banks 
Executors, Individuals 
Trust Companies 


& Co. 





Oo 


l 


Bond 
390-395 UNION ARCADE BLDG, 
Pittsburgh, Pa 


BANK | AND INSURANCE 
STOCK 


Morton Lachenbruch & Co., 


42 Broad Street, New York 


! 


Chicago Detroit 


Philadelphia Pittsburgh 





aes nner ear eeBnREN” 


* Canadian 


Explosives Pfd. — | 


Bought—Sold---Qucted 
Alfred F. Ingold & Co. 
' Tatephone Rector di B vay, 
K31 2-32, New York. | 





uv ak STOCKS SANE OFC TKS 
INDUSTRIAL STOCKS 


J. U. KIRK & CO. 


10 Wall &t., 








Sarasota (Flae.) W. W., E..L., Sewer & ref. bonds, 5s, 1949; 522 *5.50 
Scioto County (Ohio) Flood Emergency 5s, 1934........- Gerccces 5.60 <A, E. Aub & Co.,Cin 





N.Y. Tel, 28 Beoter. 
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. Canadian | 
Government Bonds 
Bonds of the Canadian 


Government and Munici- 
palities offer exceptional op- 
portunity for sound investment. 
These securities, if purchased 
now, will yield from 


7% to TAT 
Principal and interest pay- 


able in U. S. Funds. 
Write for particulars A 20. 


Wood, Gundy& Co. 


14 Wall Street, New York 
Toronto London, Eng. Montreal 

















Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Reetor 














Baltimore & Ohio 


Special Report=Ask for G-57 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch. N. Y. 


82-84 Broad St. New York 











Montreal Tramway 5s, 1941 
Canadian Car & Fdy. 6s, 1939 
Rio dé Janeiro 5s, 1935 


Principal and Interest Payable in New 
York and Carada 


All Canadian Issues Dealt in. 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 








Short Term Bonds 


DEALT IN ON N. Y. CURB © 





Specialists 
T. HALL KEYES & CO., 
85 Broad St., N. Y. Tel. Broad 7695 





Municipal and Corporation Bonds 


Specialist. in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Stréet, 
Detroit; Mich: 








~~ First Closed 
Mortgage Bond 


Sybsidiary PR - ———S ern 
To Yield 7 7%, %o 


Send for Desavictthe 
John Nickerson, Jr. 


61 Broadway New York.’ 
Te Bow ling Green 6849, -| 























M.S. Wolfe & Co. 


Specialists in 
Independent Oils 


Bread 8t. New York 
sad Phone 25, Broad 














James M. Leopold & Co. 


Members New York Stock Exchgnge 
7 Wall St; N. Y. Tel.: Rector 1030 
New York, Hond. =S Rosaric 
Hale & Ki 
Vandalia 
naw ot 





Pitteburs, 





Geenatees 6 Det, B. B. & SA. Cte 
Brunswick-Balke-Collender Co. Pfd. 
Bessemer & Lake Erie Ffé. 


AMIQDALG 


& Nassan 8t., N. ¥. Tol. Beeter 3780. 





Annalist 





Open 


Market 








St. Louts City 4s, 1)28-29- 
Stamford (Texas) Water “Wor 
Tacoma (Wash.) 5s, 1947-55 





Wyoming (Ohio) 
Worcester (Mass.) 48, 1925.. 











Co. of Canada 5s, — 














































Atl., Birm. & Atlantic inc. 5s, "30. 
Canadian Natl. Rys. 7s, May, = 
Chi., Peo. & St. L. 4%s, 1 
Chicago & Eastern Illinois 6s,’ 
Do ref. 4s, 1955 

Cleve. & Marietta Ist 4%s, 
Grand Tr: Pac. Ry. 3s, lige 
c 











G. Try Rys. 4s, guy 
Great Nor. (Can.) 4s, 1 esee 

ew Mexico Ry. & Coal Se, "Ot... 

Ins Baw, “Bh... os cnccccccsaces toget 
Penn. Co. gtd. 3%, 1937-'42-"44.. 
Pitts., Cim., Chi. & St. L. 3%. "49 > 


Vicksburg & Meridian 6s, 1921..:. 





83 i 
ROg Steinberg a Co.. St. 
1923 


Union County (N. J.) [%s, cue 1926 
Sewer Extension 5s, 
























L.... 
























61 
A. 
7 


F. 


McKinley & Morris......-- 
FP. J. Lisman & Co......... 


F. 


MUNICIPALS, Ete., Including Notes—Continued - 
—Bid for— —Offered— 
At By At By 
St. Louis 4%4s, 1935 .. Se 65 § __ eseecess - & Stix * Co., St. 
St. Louls School 4s, 1939. x S.ix & Co., St. L....... RS 





LAN Ingold & Co. 
& Mc ——— 


qty: 


J. Lisman & Co. 


L. 


ot Steinberg 5S 6 St.L. 





* Basis. 
eh: SO, SO, nos chncnt cccccanekscuewebe €640d6dseccncsed 5.10 Sstabrook & Co. 
i Ch, SO accccedes ccsedcchtcen sacddeccoddseacmassaes 5.10 _ 
New York: 
Canal Imp. 4%s, Jan., 1964... 106 ~=E. Canfield & Bro 161% E. Canfield & Bro. 
Highway Imp. 4%s, Sept 963.. 100 ¥ 101% = 
Canal Imp. 4%s, Jan., 94 ” 16% 7 
Highway Imp. 44s, March, "65... {4 nee 96' 
Barge Canal T. 44s, Jan., '45.. S44 o bead bos 
tHighway Imp. és, March, 1967. 90 ae 91 ad 
Highway Imp. 48, March, 1962 90 P 91 = 
Highway Imp. 4s, March, 1961.. 90 e 1 bed 
Highway Imp. 4s, March, 1960.. 90 o 91 > 
Canal Imp. 4s, Jan., 1962...... 90 Bull & Eldredge,........... %2% Bull & Eldredge. 
Canal Imp. 4s, July, 1960... 90 7 92% 2, 
Barge Canal Ter. 4s, Jan., - M1 = % <E. Canfield & Bro. 
Barge Canal Ter. 4s, Jan., '42.. 91 - v2 > 
PUBLIC UTILITIES 
Adirondack P. & L. 5s, 1962...... 70 Pynchon & Co............. 75 Pynchon & Co. 
Alabama Power 5s, IM6......... re) ” 78 7 
Alabama Tr., Lt. & Pr. 5s, 1962. 41 A. F. Ingold & Co.......,. 42 A. F. Ingold & Co. 
Albany Southern 5s. 1939 ........ 60 Redmond & Co.........,... 70 Redmond & Go. 
Amer. Light & Trac. 68, 1926.... © Pynchon & Co.......... 93 Pynchon & Co 
Am. Water Works & Elec. 5s, 34 53% A. F. Ingold & Co 4% A. F. Ingold & Co. 
Asheville Pr. & Li. Ist 5s, ‘42... 75 Redmonc & Co 85 Redmond & Co. 
Baton Rouge El. Ist 5s, ‘39...... 68 Stone & Webster..... 73 =Stofie & Webster. 


Bell Tel. 
i. BED avnccccccsccsccccuse ete Lynch & McDermott........ 7 Lynch & McDermott. 
Do 7s, 1925 ..... * 95 a 

Beloit W. G. & E. 5s, ‘ DB ORs 0:6. 6666ecdeves s* )=6s Pynchon & Co. 
Brazilian Tr., Lt. & Pr. 6s, 1922 && Lynch & MeDermott........ 91 Lynch & McDermott. 
Birm. Ry. & Lt. 4%s, 1954........ ery | Miller B BOs cccussscecscse 533) 0COMiller & Co. 

ee GE, FEE ec cdcccccessctaquces Mw Se ™ 
Butte Elec. & Pr. ist 5s, 1931.... a2 re & COsi.....s Bedece s25 — sesseece 
Cal. G. & E. unifying 5s, 1937..., 82 \ E. Lewis & Co., Los A. #4 A.E. -Lewis&Co., L.A. 
Cal. Elec. Gen. Co. Ist 5s, ‘48.. 70 
Carolina Pr. & Lt. Ist 5s, 1938. 70 Pynehon & Co.............. ti Pynchon & Co. 
Cape Breton Elec. 6s, 198 (© Stone & Webster....:...... & Stone & Webster. 
Canada Light & Power_ 45 =Miller & Co. Miller & Co. 

Cedar Rap. Mfg. & P. ° 73 Lynch & McDermott........ Lynch & McDermott. 
Central States Elec. 5s, 80 Pynchon & Co.:..... biddoos Pynchon & Co. 
Cities Service deb. C. 93% H. L. Doherty............ ° L. Doherty. 
Columbia Gas & E. 5 75> =6J. Nickerson, Jr............ ’ J. Nickerson, Jr 
Cineinnati Gas Tr, =06 McKinley & Morris......... % McKinley & Morris. 
Cleve. Elec. Ill. 5s 78% Pynchon @ Co............. 80% Pynchon & Co. 
Columbia (S. C.) Ry. G. - . 

SU eachaddcathoediaades As . eneebeee =. *  .wensinces 65 Redmond & Co. 
Conn. Power Ist 5s, 1963. 78 Stone & Websier........... 83 Stone & Webster. 
Conn. Ry. & Lt. Co. Ist 4% 

stamped. “ Gi Redmond & Co......... «ess. OF Redmond & Co. , 
Cons. Traé. iN. J.) Ge, °23... a eg er ee eee i> Riprel & Co., Newk. 
Cons. Wat. (Utica) Ist 5s, °30.. 80 Redmond & Co.......::.1.. 85 Redmond @ Co. 
Dallas Elec. col. tr. Stone & Webster........... it < “bababas 
Defiance G. & E. 5s, ‘42 A. F. Ingold & Co......... 60 6A. F. Ingold & C. 
East St. Louis & Sub. Steinberg & Co., St. Louis. 48 Steinberg & Co.,St. L. 
Eastern Tex. Elec. 7 Stone & Webster. 78 Stone & Webster. 
Feonomy Lt. & P. Co. Redmond & Co. 8 Redmond & Co. 
Edison Elec. (Los ye. 4, ay A 

BOE. Ge, BOD... .ccnccccccccsceses A. E. Lewis & Co., Los A. 95 A.E.Lewis & Co.,L/A. 
El Paso Elect. 5s, . Stone & Webster...... ivs+. S883, Stone & Webster. 
Empire Gas & E. 6s, ° DORE Be Giles ccncccccesce 84% Dohert® & Co........ 
Elec. Dev. of Ont. 5 Pynchon & Co,......... +... 7% Lynch & McDermoit, 
Galveston Elec. 5s, Stone & Webster............ RS p's & Page: 

Jo Ss, 1054... og 65 Stone & Webster. 
Gen. Gas & Elec 2 Redmond & Co.:.........+. il Redmond & Co. 

Gt. West. Pr. Ist & ref. 6s, "49 Cahn, McCabe & Co., L. A S4% A.E Lewis&Co., LosA, 
Great West, Pr. A. E. Lewis & Co., Los A. 74% 

i Mbt cesasescacenes sd 88 os 
Harwood Elec. Co. Redmond & Co...........-. s0 =Redmond & Co. 

fouston Electric 5s, Stone & Webster..........- % Stone & Webster. 
Home Tél. & Tel a ALE ist 

GD, BOG once cccccccccccccccecees 70 «6A: E. Lewis & Co., Los A. 75 A.E.Lewis&Co.,Los A. 
Hydro-Elet. of Ont. 5s, "57....... - = A. Fy Ingold. & Co.......::. tit Miller & Co. 
idaho Power Ist L, &s, °° See _-senseces. _. . -o0eeeeSe % A, S. Clark & CU. 
Kansas City H. T. 5s, 1923 87 Steinberg & Co., St. L..... 88 Steinberg & Co., St.L. 
Laurentide Power 5s, 1946. . 74 Lynch & McDermott........ 75 J. Nickerson, Jr. 

Laclede Gas Light 7s, 1929 87 Steinberg & Co., St. L.....° 88 Steinberg & Co., St.L. 

Do Se, 1934..........¢: - 72 = . 73 - 

Lockport L., H. & P. peop 6 J. Nickerson, Jr............ 75 J. Nickerson, Jr. 
Loco. & Math. Co. of Montreal 

GB EBs o ccrccecsccctceccdsstess &3 Lynch & McDermott....::.. % Lynch & McDermott. 
Los Angels s Ry. Corp. ist & ref. rie 

TM 6n0scnastbeedenasee &® Pynchon & Co.............. 60% Cahn,McCabtéCu.,L.A 
Los Angeles Ry. Ist 5s, 1938. t#% A. E. Lewis & Co., Las A. 7 - 

Los geles Elec. 5s, 1939. so oy 93% - 

Manilla El. Ry. & L. 5s, ‘53. 60 McKiniey & Morris....::.... 65 McKinley & Morris. 
Madison River Pr. ist 5s, 1935.. SG = Pymetinn & Gee cc ccvccccccccs 82 A: F. Ingold & Cb. 
Middle West Utilities 6s, 1925.... S81. 6A. H. Bickmore & Co...... 84 A. H. Bickmore & Co. 
Memphis St. < Ge, 1963... 2.000. OP. Be © OG anc ctsccsictssces 62 Miller & Co. 

Max. Lt. & P. "33. 21 A. F. Ingold @ Co......... co8 860s See eee 

Mich: Trac. Ist BS, *23 SP J. Micheraem, Jf..c.ccccccse a «CS*CT. Nickerson, Jr. 
Miss.,River Power Ist 5s, 1951. 72% Stone & Webster........... 73% Stone & Webster. 
Mil. Elec. Ry. @& Lt. Ss, 1926.... st Pymehom @ CO... .cccccscece 90 Pynchon & Co. 
Menen Val. Trac. Ist 5s, "42...... 5® =6J. Nickerson, J#........... 62 J: Nickerson, Jr. 
Méhtreal Tramway 5a, 1941.. 6S Lynch & McDermétt......... 71 Lynch & MeDermott. 
Montreal Lt., H. @& P. 4%s 

MED, cocgdccessyevegetucesgeeosss 75 = 77 = 
Do ( hine) 5s, April, 1933. 78 at . 82 a 
Mount itney Pr. 6s, 1939..... 2 89 A. E. Lewis & Co., Los A.. {3% A.E.Lewis&Co.L.A. 
New England Pr. im Ss, 1961..... 7* Pynchon & Co...........+. S1 =6Pynchon & Co. 

New Ofleans Ry. & le 4%s, 1985.. © Miller & Cq............+-+- 52 A. F. Ingold & Co. 
Newark Pass. Ry. "30. @ J. S. Rippel & Co., Newark. ... ........ 
Newark Cons. Gas" 4 se rey sig - ase ° . seeeence 
Nev.-Cal. Pr. ist 68, 1927....... +. SS A. E. Lewis & Co., Los A 91 *A.E.Lewis&Co.,L.A. 
N. ¥. Tel. +s, "SD. ccccccsccccese 7 McKinley & Morris......... 75% McKinley & Morris. 

De Geb. Ga, °8B. 2. cc ccccepecsenss St RE an 87 a 
N. Y. & Westchester Ltg. 4s, 2004. 56 Redmond & Co.::::...... -. 53 Redmond & Co. 
Northern Péexas Elec. 5s, 1940..... 68 Stone & Webster. 73 Stone & Webster. 
Norf. & Ports. Trac. 5s, ‘36....... Se <A. F. Ingold & Co.. .-- GO A. F. Ingold & Co. 
Northern Elec. 5s, *5 é 74 Pynchon & Co...........++-- 7& Pynchon & Co. ¢ 

C. B. 5s, 1928:........4- tie 4 7 ge. 
Pacific Sascerte Rys. 5s, 1942..... 64% A. E. Lewis & Co., Los A 66 A.E. Lewis&Co.,L.A. 
Pensacola Electtic 5s, ost Seecece + + Stone & Webster........... 55 be & Webster. 

c: Lt. & Power Ist 5s, 1942..... 82% A. E, Lewis & Co., Los A. & & Morris. 
Pas Lt. & Pr. tet & ref. 58, 1951. 81 82% Cahn, Mec. —_— »L.A. 
Pac. Lt. @& Pr. 5s, 1930.......... 73 =Pynchon & Oe, nccccccencess 76 Pynchon & Ci 
Pa — Ye of N. J. 58, ‘50.. 60 McKinley & Morris......... 61 McKinley & Merrit. 

bienscdreesensenosnda to SF = & CO... we eeeee 1S Re Ly Co. 
Ore Ry. 5s, 54 Redmond & Co............- ‘oO 
portiand ore) By & P. 62% Lynch & McDermott cccccce 61% Lynch & McDermott. 
ke Tr. & Lt. 5s, * 45 <A. F. Ingold & Co......... 
san Joaquin Lt. & Pow. rt 1950. S4 E. Lewis & Co., Los A ‘gi% A.E. Lewis&Co., L.A. 
- Joule 5s, ag egeese 2 Steinberg & Co., St. L..... °8 Steinberg & Co.,St. L. 

? re ‘Bideoai 87% a 89% co 

a Tih oe + 6% 
. (Bw 8, 
Beattic Bice. ma 29..... 6 Stone & Webster........- 81 . Stone.& Webster. 
So. Cal. Edison 5s, 1939. 78% A. E. Lewis & Co., Los A. 79% Cahn,McCabe&Co.,L.A. 
Edison m. 58, 1939.... 78 ———. & oo, ss ileal ae 81 Pynchon & Co. 
"ho i & ref. és, 1944.-.....- eee A. E. Léwis @ Co., Lés A. 88% Cash,McCabe&Co.,L.A. 
So. Cal. Gas 6s, 1950..........+. y 86 A.E.Lewis&Co.,L.A. 
Syracuse Lighting Co. Ist 5s, 1961 70 Redmond & CO.cccccccsec.s @ Redmond & Co. 
Tampa (Fia.) Elec. ist 58, 1983... 82 “= ‘ 90 ‘ re 
Tcronto Power 5s, 1924..........- 78 Lynch ’& McDérmott..... S82. Lynth & McDermott. 
Twin States Gas & Elec. 5s, 1953: 60 Pynchon & Cs. dat theusamiens 65 Pynchon & Co. 
United Elec. 4s, IM8........+-++ 58 Rippe Co., Newark ... . . 
U. S. Light & H. 5s, i085 BRETT 5) * aaerl ‘ Co.. ese tincouss 
United Rys. (St. L.) 4s, 1934.... 65 Pynchon B& CO... ccvececes 7 Pynchon & Co, 
Western St. G. & E. 6s, 1927. 85 Cahn, McCabe & Co., L: A. ... eccccces 
RAILROADS 
rberton Belt 4s, 1942.... 70 McKinle ye Morris........ 80 McKinley & Moiris. 
re? 30 F. J. Lisman & Co 


84% McKiniey & Morris. 
art Lynch & McDermwit. 


t. 


ts & Morris, 








Listed & Unlisted 
Stocks & Bonds 
In All Markets 


PYNCHON & CO. 


Chicago Milwaukee Detroit 
Boston 


Members New York Stock Exchange 
11 Broadway, N.Y. Rookery Bidg., Chicago 
LONDON—LIVERPOOL—PARIS 


PRIVATE WIRES TO 

St. Louis 
imneapolis Philadelphia 
Toronto 


Denver Montreal 














WE WANT 
50 East Coast Fisheries 
Prod. Pref. Stock 


WE OFFER 
200 East Coast Fisheries 
Com. Voting Trust 
All East Coast Fish. Issues 
Bought—Sold—Quoted 


& Co. 
ant BONDS 
MEMBERS CONSOLIDATED sv0cr Exchanes msvar 


OFFICE. 
ied 610 e Rx 2 WEST 43@ST 














CENTRAL NEW YORK | | 
ROU EC URITIES 
BOUGHT—SOLD—QUOTED | 
Mohawk Valley Investment 
Corporation 


Investment Bankers 


Utica, New York. 

















Bank and Trust Ce | 


Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 




















36 3 Wall St., N. Y. 


American Can Deb. 5s 
German & French Bonds 
Scioto Val. & N. E. 4s 
Sao ‘Paolo 6s, 1943 
NEESER, 
embers of New York Stock Exchange 
’Phone John 6136 








Schultz Brothers & Co. 
St NDS—Notes 


ae of high grade bonds 
referred stocks of old estab- 


ita > ins ons. 
Sweétiahd Bidg., Cleveland, Ghio. 











All Mexican 
Securities 
Ernest Smith & Co. 


h—Chas. 8. Liebeskind 


st. » 3 Tel. Rector Sus? 








Mark A. Noble 


Theodore C. Corwin 


NOBLE & CORWIN 





25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 








FOREIGN GOV'T BONDS 


50 


ALFRED R. RISSE 
SPECIALIST 
BROADWAY NEW YORK 
Tel. Broad 5204-7—7468—65si. 











Mercantile Storés 
Pitts., Cin., Chic. & St. Louis Ctfs 


W® C ORTON SCG 


Broad St, N.Y. Phone 7160-1-2 Broad 





pen 








STAN DARD 


STANDARD OIL ic 


MAILED 
investors 
IN REQUEST 


CARLH.PFORZHEIMERS. ¢O, 














NEW JERSEY ZINC 
Williamson & Squire 


Members New York Stock 


7 


" Bits-Cariton Hotel, Phila. 
































New York, Monday, August 23, 1920 
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Offerings of the Week 


Pacific Power and Light Company $1,000,- 
000 first lien and general mortgage 8 per 
cent. gold nds, due Aug. 1, 1930. The 
eompany was incorporated in 1910 by the 
consolidation of several established proper- 
ties, owned in fee, some ef which have now 
been in successful operation ‘for twenty-five 
years. The business done by the company 
is coaducted without competition in the 
States of Washington, Oregon and Idaho. 
Among the communities served are Walla 
Walla, Yakima, Vancouver, The Dalles, 
Pendleton, Hood River and Lewiston. The 
bonds will be secured by general mortgage 
upon all of the company’s property and by 
deposit with the trustee of $1,000,000 par 
value of the company's first and refunding 
mortgage 5 per cent. bonds, now a first lien 
on the property. Net income has increased 
from $709,087 in 1916 to $1,122,161 in the 
year ended with June 30, 1920, and is more 
than twice the interest charges on all bonds 
outstanding. Offered at 98% and interest to 

eld 8.25 per cent. by W. C. Langley & Co. 
and Blyth, Witter & Co. 


Province of Manitoba $1,250,000 6 per cent. 
gold bonds, due Aug. 16, 1925, principal and 
semi-annual interest of which is payable in 
New York City in United States gold coin, 
or in Winnipeg, Toronto or Montreal at the 
holder's option. The e is a direct and 
primary obligation of the Province and the 
bonds are payable from its general revenues. 
The financial statement of the province 
shows assessed valuation of property at 

,000,000 ana total funded debt amount- 
ing to ‘$46. 650,000, from which a total of 
$30,025,000 is deductible for revenue bearing 
debt, secured debt and unexpe a capital 
balance, leaving net debt of $16,627 Mani- 
toba is the oldest of the prairie ccewiaens of 
the Dominion of Canada and is noted for 
producing remarkable wheat crops. The 
value of its agricultural products in 1919 is 

reported to have. been $162,462,200. Offered 
at $92.85 and interest to yield 7.75 per cent. 
by the’ First National Company of Detroit 
and Haisey, Stuart & Co., 


Province of Nova Scotia 6 per cent. gold 
bonds, due April 1, 1928, and offered by E. 
H. Rollins & Sons at 92 and interest to 
yield * 44 cent. The finances of the 

vi so that the entire an- 
nual porn Roary including all bond interest 
charges, is adequately taken care of with- 
out recourse a provincial property tax. 


George B. Gibbons & Co. made the follow- 
ing offer of city bonds of New York 
State at prices yheiding from 5.15 per cent. 
to 5% per cent. The issues, which are ex- 
empt from Federal and New York State in- 
come taxes, have been put out by the fol- 
lowing cities with their corresponding ma- 
turities: Jafnestown, 1921 to 1930; ater- 
vliet, 1921 to 1923, and Cohoes, 1921 to 1930. 


Blodget & Co. offered at prices to yield 
5% per cent. Great Northern Railway, St. 
Paul, Mi & itoba first mort- 
gage gold 4 per cent. bonds, due July, 1933. 
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Open Market 





INDUSTRIAL 












Inland Coal 6s, 
Lima Loco rp. 
luternational Paper ds, y 

i . Nicholas & Co 

















St. Jo. Stock Yards Ist 4%s, "30. 7! 
St. Clair Furn. 5s, 1921-39 7. 
Tenn. Coal & Iron 5s, 


I. Nicholas & — 
Makinley & Morris. 





Unior Steel 5s, 1952 se esecsece Holmes, Bujkley & Ww. F 
United Lead deb. 5s, 1943 7 Carruthers, Pell & Co.... 
Weighing & Sales Co. s. f.5s, 1931. 65 se 

West Ky. ae Gy. Pcccencecs 66 <A. F. Ingold & Co........ 
West. Mich 6s, '40............0..- 93 Holmes, Bulkley & W...... 


*Percentage basis. 








mond & Co.........- oes “93 
-. 8 












AND MISCELLANEOUS 


—Bid for— —Offered— 
At By At By 
American Book 6s, 1928.......... 99% Carruthers, Pell & Co...... 101 Carruthers, Pell & Co. 
Am. Brake Shoe & Fary 5s, wes 99 = 101 ” 
American Can deb. —) "ZB..2.-00- SF = 87 - 
Amer. Thread fis, 1928........-..- % Holmes, Bulkley & W.. 95 Holmes, Bulk. & W 
Acker,Merrall & ondit deb: 6s,'23 60 Carruthers, Pell & C 62 Carruthers, Pell&Co. 
Aetna Explosives ts 90 A. F. Ingold & Co.. % =60A. F. Ingold & Co. 
Do 6a, TD4L..cccccccsccs 66 = 6x = 
Am. Oil Fields ist 6s, 1930 82 A. E. Lewis & Co., ie A. & A.E.Lewis&Co.,Los A. 
Atlas Portland Cement ts, 1925: 90 Carruthe rs, Pell. & Co..... 95 Carruthers,Pell & Co. 
Austin Coal & C. 5s, 1926.,. « H. 1. Nicholas & Pang * ee ee 
Breitung Iron 7s, 1927........ A. F. Ingold & Co.......... 70 «6A. F. Ingold & Co. 
Braden Copper 6s, 193 McKinley & Morris......... 87 McKinley & Morris. 
Bush Term. Ist 4s, ie. ji _ 
Bass C. I. L. ts. 1931. H. I. Nicholas & Co,...... --- = eeeceees 
Cahaba Coal fis, 1922........ o ssa 4) ape asings 
Canadian Car & Fady. 6s, Lynch & McDermott....... 81 Lynch & McDermott 
Cambria County C. 6s, H. 1. Nicholas & Co..... b00 cek. | ~ .eemenan 
One ae 19a Coal 5s, 1950....... 8% Carruthers, Pell & Co..... 69% Carruthers, Pell & Co. 
. a ee ee a re err 
ae 73% Carruthers, Pell & Co. 
H. I, ae Be Dic ccnied Sos. . aebnsess 
Miller eccccccccccccces 3 Miller & Co. 
shemaaibe Coal 5s, 1940. . eae & McDermott....... 82 ch & McDermott. 
Fairmont Coal 5s, 1931.... . Carruthers, Pell & Co..... 80 Carruthers,Pell & Co. 
Ebensburg Coal 6s, 1931.... H. I. Nicholas & Co.. os, .  Laweee eee 
xeneral Baking 6s, 1936 Wed B CO. nccccccces 89 Steinberg & Co., St.L. 
Huntington Land & Im 
trust 6s, 1 pase A. E. Lewis & Co., Los A.*7.0 A.E. Lewis & Co.,L.A. 
Hale Coal fs, 1929 H. I. Nicholas & Co...... see - 





Redmond & Co. 
McKinley & Morris. 





Jef. & Clear. C. 93 +H. I see 

Marquette Iron 7s, 1927 60 A. F. Ingold & Co. eo 

Merch. joint 5s, 1924. 6% Carruthers, Pell & Co..... one 

Mercantile Stores 5s, 1933. . -- 7 W. C. Orton é Co. se 

Monon. Coal Ist s. f. 58...... 37 Redmond & Co. 42 

Oxford Paper 6s, 1930 :.. &@ 4H. I. Nicholas & | see 

Ocean 8. 8. of Sav. is, 925... % Carruthers, Pell & Co 

Pleasant Valley Coal 5s, 1928.... 71 - 2 eos 

Pocahontas Collieries 5s, 1957..... 76 McKinley & Morris........ 80 
Quemanhoning Coal 6s, ‘1935. -. %6% Carruthers, Pell & Co..... Jae 

Retsof Mining 5s, 1925 69 ze 72 

Rocky ey Coal & Iron 5s8,"51 84 5 eos 

Riordan Pulp & Paper 638, 1929.. SO Miller & Co........ Oscccece 84 0 =6Miller & pn 
Santa Cecilia Sugar 6s, 1926...... 85 Webb & Co -- % Webb & C 
Standard Steel Wor%s Ist 5s, "28. % Carruthers, Pell & Co..... 100 Carruthers, Pell&Co. 





“5 McKinley “& Morris. 

9S Holmes, Bulk. & W. 
78 Carruthers, Pell & Co. 
(9 A. 'F. Ingold & Co. 
95 Holmes, Bulk. & W. 





Notes 


Notes 





RAILROADS 








Foreign Securities] 
Foreign Currency 
Foreign Cheques 


Bought and Sold 


UNHAMé fo 
1 Renan Pa Yo 























Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St. N. Y. Tel. Hanover 1011 














We specialize in 
Seaboard Air Line 
Ref. 6s, 1945 


CARRUTHERS, PELL & C0. 


15 Broad 8t. Phone 5161 Hanover 























Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


Cown 
Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 






ae for— 
By 
di ac. 6s, March, 1924.... ‘2% ena & Morris........ 
am = ro 6a. i 6s, 1 1929. . 85 Mann, Pell & Peake...... 
Chi. & W. Ind. is, BOB. 22.2 .%-00e et Salomon Bros. & Hutzler.. 
Gt. Northern Ry. 5s, Sept., 190: ; A. F. Ingold & Co.... 
Hocking Valley 6s, 1924..........- 86 ©6Bull & Eldredge............ 
Kansas City Lg ed 6s, 1923. eee 93% Mann, Pell & Peake 
N. Y. Central 6s, Sept , 1920 besesa = Salomon Bros. & Hutzler.. 
Penn. 4%, June, Sa Hi 
Southern Railway 6s, 1922........ 0214 


92% sneen, Pell & Peake........ 


PUBLIC UTILITIES 


St. Paul Union Depot 5s, 1923.. 










Am. Cotton Oil 6s, Sept., 89% Salomon Bros. & Hutzler.. 
Am. Tel. & Tel. és, Feb., i924 92 





Do Ga, 1922......2+---.s 93% Mann, Pell & Peake 
Aunglo-Am. Oil 7%s. 1925. q jomon Bros. 
" Zs, 1920.... 99% Bull & Eldredge 
Ep Te, SEER. ccccéscns 99% Salomon Bros. & Hutzler.. 
Do 78, 1982....c.ccccccccccces 99% ” 


Gs, 1921 to 1924: vs 6% “ 
Associated Sim. Hard. 7s, 1925... % Steinberg & Co., St. L.... 
a Steel 7s, 1922 98 Salomon Bros & Hutzler. . 


97 Mann, Pell & Peake....... 
Cudahy Packing 7s, 1923 97% Salomon Bros. & Hutzler.. 
Wed. Land Bk. Farm Loan pian 


44s, =v. 1939, op. 24.. 87 Bull & Eldredge........... 
938, op. 23... pf pe : 








4 “ 
N2% > 
02 i 
6% oo 
95 ‘ 
#3 s 


89 B. Bogart & Co 
pe] Salomon Bros. & Hutzler.. 


+. 
my. 
95% 


ay “ 
4 -Bull & Eldredge........++++ 
97% Salomon Bros. & Hutzler.. 


—Offered— 
At By 


93. McKinley & Morris. 


85% Mann, Pell & Peake. 
09% Salomon Bros. 
bel A. F. Ingold & Co. 


Mann, Pell & Peake. 
oat Bull & Eldredge. 
99% Mann, Pell & Peake. 
4 “ 


Am. Cities 5s-Gs, 1919....+...+... 35 Miller & Co.. 40) =Miller & Co. 
ton Rouge Elec. 7s, pm 1925... 97% Stone & Webster. . ° . 8% Stone & Webster. 
Dallas Electric 6s, 1921. 95 100 = 
El Paso Elec. 7s, 1925... 95 pes Hy - 
E. Texas Elec. 7s, 1925. % = 96 pee 
Southwestern Bell Tel. 7 Steinberg & Co., St. Louis. a Steinberg & Co. 
“4 “ % és 


INDUSTRIAL AND MISCELLANEOUS 


90 Salomon Bros. & H. 
1% Bull & Eldredge. 


1% 
ile Salomon Bros. & Hut. 
joo es 
se os 


06%, 
97 = Steinberg & Co.,St. L. 
ome Bull & rldredge. 


oie Salomon Bros. & Hut. 
88% Bull & Eldredge. 
RR oo. 


Pell & Peake. 


97% Salomon Bros. & H. 
100 “ 


m~ 
% “ 
~ os 
ota 


, | Bull ‘ Eldredge. 
re Salomon Bros. & Hut. 








Stocks 





BANKS 








—Bid for— 
At By 
200 C. Gilbert... .cccccsoceccces 
260 4 
P15 mar 
195 = 
425 sé 
250 - 
; “ 
+50 “ 
‘37 or 
305 > 
270 - 
. 550 ” 
140 = 
. 365 - 
-. 92 McDonnell & Co.......+.+-+ 
- SOC. Gilbert .....ccccscccces 
175 ~ 
200 “e 
218 2 
330 me 
215 = 
100 ed 
20 “ 
425 « 
185 Miller & Co....... eevecccce 
- Gilbert. ..ccccccccccccce 
915 mid 
60 « 
. 900 = 
225 ~ 
. 1% ws 
340 aa 
815 = 
515 - 






importers. z “Traders. . 
Irving C. Gilbert ....seeseeeeeeeee 

















Manha‘' M. Lachenbruch & Co...... 


—Offered— 

At 

210 =C. Gilbert. 
27 “ 

205 (©. “Gilbert. 
160 C. Gilbert. 
160 “- 

160 oy 

43 ee 

405 = 

220 «oe 

r oa 

150 o 

375 

93 McDonnell & Co 
190 C. Gilbert. 
222 C. Gilbert. 
340 se 
925 “e 
115 aa 





930 C. Gilbert. 
4 -- 

ss 0. Giiwece, 
240 7 
avd ‘s 

215 C. Gilbert. 
405 


Offerings of the Week 


City of Detroit, Mich 
cent. and 6 per cent upon bonds. due 
serially 1921 to 1950, inclusive, and exempt 
from Federal and Michigan State income 
taxes. The issue is also a legal investment 
for savings banks and trustees in New York, 
Massachusetts and other States. The finan- 
cial statement of the city, as officially re- 


$8,473,000 5 per 






ported Aug. 1, 1920, shx assessed prop- 
erty valuation as $1,698,000, 30 and bonded 
debt, including the presez:! issue of $42,762,- 
856, from which is ded le $12,735,392 
water bonds and sinking fund, leaving a net 
debt of less than 2 per cent. of the assessed 
valuation, or $30,027,464. The net debt of 
the city is limited by charier to 4 per cent. 
of the assessed valuation. Offered at prices 
to yield from 5.25 to 6 per cent. by the 
William R. Compton Company, the Guar- 
anty Trust Company, E. H. Rollins & Sons, 
Halsey, Stuart & Co Inc the Bankers 
Trust Company, Stacy & Braun, White, Weld 


& Co., Blodget & Co., Eastman, Dillon & 
Co., Eldredge & Co., Edmunds Brothers, the 
Detroit Trust Company, the Old Colony Trust 
Company of Boston, the First National Coni- 
pany of Detroit, and the Merchants Loan 
and Trust Company of Chicag« 

New York Central $25,000,000 ten-year 7 
per cent. collateral trust gold bonds. due 
Sept. 1, 1930, secured by deposit with the 
trustee of $25,000,000 New York Central Rail- 


road Company refunding and improvement 


mortgage 6 per cent. bonds, Series * B.' 

$3,750,000 par value Reading Company first 
preferred, and $5,500,000 Reading Company 
second preferred stock These securities at 
Present market values approximate §$31.- 
425,000, or more than 125 per cent. of the 


principal amount of the bond issue. The 
purpose of the issue is to retire $15,000,000 
of sthe company's notes and $8,000,000 in 
bank loans Including the compensation 
payable by the United States Government 
during the two full years of Federal con- 
trol, the company’s income available for 
rental and interest charges during the last 
four calendar years has exceeded such 


charges by at least 
Offered at par and 


$23,000,000 
interest to 


annually 
yield 7 per 


cent. by J. P. Morgan & Co., the First Na- 
tional Bank, the National City Company, the 
Guaranty Trust Company the Bankers 
Trust Company and Harris, Forbes & Co. 
Continental Guaranty Corporation offered 
a new issue of its self-liquidating collateral 
trust gold notes of one and two year ma- 
turities. The issue consists of notes of a 
banking corporation incorporated under the 


laws of the State of New York. issued 
against deposits of collateral, with the 
ropolitan Trust Company as trustee 

collateral behind the notes consists of trade 





acceptances payable at not more than six 
months after date, the =s time being 
three to four months, and two-name notes 
payable in monthly installments and matur- 
ing in not more than twelve months, Secured 


by insured merchandise valued at consider- 


ably more than the amount of the note 
Notes are issued up to only 90 per cent. of 
collateral deposited, leaving 10 per cent. of 


the collateral for added security. Offered by 
the corporation to yield 9 and 9% per eent. 
Passaic County, N. J $306,000 road and 
bridge 6 per cent. gold bonds. interest pay- 
able Feb. 1 and Aug. 1. The issue is exempt 
from Federal income tax and free from tax 


in the State of New Jersey and is a legal 
investment for savings banks in New: York, 
New Jersey and other States, as well as 





as security fer postal savings 
accounts. The net bonded debt of the county 
is less than % of 1 per cenit. of the assessed 
valuation. The county is on of the im- 
portant manufacturing, re T 


the State 


being eligible 





cultural districts in Offered at 
prices to yield 5.60 per ce by Harris, 
Forbts & Co 

City of Cleveland, Ohio, $600,000, 5% per 
cent. Public Hall bonds, due June 1, 1970, 
aud exempt from all Federal income taxes, 
as well as being legal investments for sav- 
fnge banks and trust funds in New York, 
Massachusctts and Connecticut Cleveiand 
is now ihe fifth largest city in the United 


country’s most im- 
industrial centres, 
of $1,500.000, 
Offered 
interest, to 


States and is one of the 
portant commercial and 
The bonds are part of an 
part of which had already been sold 
by Eldredge & Co. at 104% and 
yleld 5% per cent 


issue 


R. W. Pressprich & Co. offered the follow- 
ing railroad bonds: $50.000 New York Cen- 
tral refunding 4%s, due 2013. at 74 and in- 
terest, to net about 6.08 per cent.; §40.000 
Chicago, Milwaukee & St. Paul general 3% 
per cent. registered bonds, due 1989, at 55% 
and interest, to net about 6.35 per cent.; 
$50,000 Baltimore & Ohio prior lien 3% per 
cent. bends, duc 1925, at 80% and interest, 


to net about 8.50 per cent 

Estabrook & Co. made the following of- 
ferings: Augusta, Me., 4s, due 1934, at prices 
to yield 5.35 per cent.; Jersey City, N ., 6s, 
due 1921 to 1925. to yield 5.85 to 5.60 
cent., and 5%s, 1926 to 1953, to yield 5.40 to 
5.25 per cent Massachusetts 3%s, due 1938 
to 1943, at prices to yield 5.20 per cent., and 
South Bend, Ind., 6s, due 1925 to 1940, at 
prices to yield 5.30 per cent. to 5% per cent. 

City of Jamestown (N. Y.) $65,000 6 per 
cent. paving bonds, due serially 1921 to 1930, 


and exempt from Federal and New York 
State income taxes. Offered by George B. 
Gibbons & Co. at prices to yield 5,15 to 5% 
per cent. 

Blodget & Co. offered $50,000 Burlington, 
Cedar Rapids & Northern first consolidated 
gold 5 per cent. bonds due April, 1934, at a 


price to yield 6% per cent 

City of Richmond, Va., $350.000 4% per 
cent. coupon bonds, due July 1, 1080, and 
exempt from all Federal income taxes. 
Principal and semi-annual interest is pay- 
able in New York. Offered at 93% and in- 
terest. to yield about 5.40 per cent., by 
Eldredge & Co 


Salomon Brothers & Hutzler offered City 
of Brockton, Mass., tax notes, exempt from 
Federal income taxation and maturing 
April 12, 1921, on a 6 per cent. interest 
basis. 

R. M. Grant & Co. offered City of Sagi- 
naw, Mich., water 4 per cent. bonds. due 


March 10, 1%24, at prices to yield 6 per cent. 
The issue is exempt from al) Federal! income 
tax. 

R. M. Grant & Co. offered Montgomery 
County, Ohio, 5% per cent. sewer bonds, due 
March 1, 1927 and 1928, and exempt from all 
Federal income taxes, at 100 and interest, 
to yield 5% per cent 








Denver Securities 


The exceptional facilities offered by 
our trading department is available to 
brokers nationally. 

We invite your inquiry and as- 
sure the best possible service. 
Barnette-Rowell & Co., 
Cooper Bidgz., Denver, Colo. 
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Second National . 
r'wenty- —— Ward ese 
United Sta 





Washington Heights . 





























raz 
Carolina Power & Light 





4 Texas pact ric 
tr 





Middle West_Utilit 
_ Ri 


Pp 
Pacific Gas & Electr 
re So 





Wisconsin BGIBER ccccdedccceccece 


INDUSTRIAL AND MISCELLANEOUS 
A. M. Kidder & Co. 


Pods os 7% pf. 
Amer.  epeeey Mills 


Do | 
Amer. Road Mach...-. 
Amer. Tobacco scrip 


“Nichols & Co.” 7% pt 





pf. 
Brunswick-Balke-Collender pf.. eos 
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M. 
400 «OC. Gilbert 


INSURANCE STOCKS 


osb ices ° sccoe rere sees 200 
M. Lachenbruch ie ieicss 
$s Webb B GW. ccccccgeoccocce 


516 


500 we go & ens, «+ 00000. ' 

1 Dodge & Co......... 197 
jebip & Co. beceecescccocsss 

# 


Pynchon & Co... 
4A. & J. Fra 


sO “a 
292 H. L. Doherty. ....cccceees 2 
65% ee 
bie “ 
35 ™ 
1 is H. F, McConnell & Co...... 
37 ya 
so o 
7 e 
— Stone & Webster........... 
; ‘ 
7” H. F. MeConneli & Co...... 
6 E. & C. Randolph........ é 
42 MacQuoid & Coady......... 
pd Stone & Webster........... 
4 Pynchon & C0. i...isseccies 
34 “ 
ne a 
25 A. H. Bickmore & Co...... 


10 Stone & Webster.......... 
= MacQuoid & Coady......... 


74 ” 
tS Stone & Webster....:...... 
MacQuoid & Coady......... 

- de 
13 Stone & Webster .......... 

. & - 
H. F. McConnell & Co..... 
20 Pynchon & Co Setbass 


é( A. E. Lewis & Co., Los A. 


12 MacQuoid & Coady.......:. 


OT Stone & Webster............ 
% MacQuoid & Coady........ ‘ 

2% a 

17 Pynchon & Co........ oeeiee 


4 MacQuoid & Coady......+.+ 







R. S. Dodge & Co. 
A: R, Clark & iicccstshes 
Pynchon & C0...ssseseeees 








C. Gilbert. ..ccececececcece 


C. Gilbert.......+--.. eeeee 


“ 3 
M. Lachenbruch & Co...... 315 
CS. GUBSR. ccccccscccccccss cee 


A. F. Ingold & Co......... 230 
265 ©. Gilberts ...cseeeeeeeeees 275 
40 ee 350 


Lachenbruch & C6...... 31 
41 


Webb & C0......seeeseeeees 


E. & C. wr Rs eeaccoos 
MacQuoid & Conas. ebeeeda 
Pynchon & Co........ seccece 
MacQuoid & Coady........ 
Pynchon BR COcccccccces ° 





Stone & Webster.......... 
A. F. Ingold & Co......... 


-aaecen ae 
nk & Co.. Cin.. i 
100 


ott 








Cc. Gilbert. 


Cc. Gilbert. 





Cc. Gilbert. 
A F. Ingold & Co. 
Cc. Gilbert. 


©. “Gilbert. 
C. Gilbert. 
pe 


C. Gilbert. 
C. Gilbert. 


Webb £3 Co. 

R. S. Dodge & Go. 
We ebb & Ot. 
Webb & Co, 

Webb & Co. 
McKinley & Morris. 
R. e&C 


S, Dodge & Co. 
Webb & Co. 


¥yeches @ & Co. 
eQuoid & Coady. 
Pynchon & Co 
McQuoid & Coady; 
Pynchon & Co. 


ae 


McQuoid & Coady. 


H. F. py ~~! 2 Co. 


McQuoid & Coa 

Stone & Wenetes: 
A. F. Ingold & Co. 
Pynchon & Co. 

A. &J; Prank&Go. Cini: 


Stone & Webster. 


H. F, McConnell & Co. 


H. 1. Doherty. 
e 

Pynchon & Co. 

Stone & Webster. 


Pynchon & Co 
Stone & Webster. 


H. F. McConnell & Cb: 


Pynchon & Co. 
E. & C. Randolph. 
Stone & Webster. 


Pynchon & Co. 


A. H. Bickmore & Co. 


Stone & Webster. 
ne ana & Coady. 
Pynchon & Co. 
Stone & Webster. 


MacQuoid & Coady. 
a F 

Stone & Webster. 

MacQuoid & Coady. 


A -E.Lewis&Co.,L.A. 


H. F. McConnell & Cc 


MacQuoid & Coady. 
Stone & Webster. 


4 Ma id & Coady. 
2 a) on & Co. 


McConnell & Cd. 
, tt. & Co. 
MacQuoid & Coady, 


Pynchon & 


Co. 
ow, & Morris. 
. Dodge & Co. 


Williamson & Squire. 
R. §, Dodge. 


Steinberg & Co., st. L 
& Co. 


3. Dodge & Co. 


McDonnell & Co. 
Pynchon & Co. 


R. S. Dodge & Co, 


Pynchon & Co. 
R. 8, Dodge & Co. 


A. R, Clark & Co. 
Pynchen & Co. 





INDUSTRIAL AND MISCELLANEOUS—Continued 
—Bid for— —Offered— 
At By At By 








. TICGHtB.....-eeseeee 47 McDonald & Co........++++ 52 McDonnell & Co. 


21 M. Lachenbruch & Co...... 4 M. Lachenbruch&Co. 














Central Aguirre Sugar 


BD BE. sccecesesce 
Central Coal & Coke... 
Chicago Ry. Equipment ... 
Certainteed Pitts. ist pf... 


ptr. 
Dalton ‘Adding Machine 


Eastman Kodak 


Hercules Powder cém. 


Morris é Essex R. R. Co. 


Reynolds to adhe aehe 


P 
Schulte Retail Stores . 
a | + acturing 


Thompson a. R.) pf. 







er fg. 
Western Cartridxe coccece 
n R. R. 





3 <A. M. Kidder & Co........ 4+ <A. M. Kidder & Co. 
70 <A. F. Ingold & Co......... 72 A. F. Ingol@ & Co, 
70 Holmes, Bulikdey & W.wcccc o20 a secccce 


Webb & Co......... eseeees 55 Webb & Co. 
10® M. Lachenbruch & C 116 ~R. S. Dodge & Co. 
150 §=Williamson & Squire 160 Williamson “t Squire. 
20 Webb & Co........... +» 21 RK. 8. Dodge & Co. 
- 6 M. Lachenbruch&éCo. 
92 Steinberg & Co., St. L..... 94 Steinberg & Co.,St.L. 
112 i 113% a 
. 83 































eee ete me eee - . t- 
Siieiediqeess packis secs Se i ete 6 O......<.. . 84° R. S. Dodge & Co. 
PD MG. cnccccncceccpecvcccocesces A - 92 A. F. Ingold & Co. 
con Graph. Mfg. pia. S0eccoscce . 8 gee 4 & Morris......... 85 McKinley & Morris. 
Commonwealth Finan eeecceee - 2 M. Lachenbruch & Co..... 34 M. Lachenbruch&Co. 
DO PE. ccccccccce eoccccccces csee C8 68 J. U. Kirk & Co. 

Corcoran Victor 22.2... ..iii.eeee 10 AL & J. Frank, Cin......+ - 12 A. & J. Frank, Cin. 

Cont. yen PE. cccoccece o4 a Ti, scsesecene te 94 MS gre &c 
iss Aero ..... se M. WERT & Co..... 5 ‘"Lachenbruch&Co. 

$b nnbC0 gS edocs ceenice ° d Pynchon & Co. .++......65- 5 
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Retail Associations to Form a National Federation 





Proposed Combination of Department, Specialty and Wearing Apparel Stores to Correct the Growing Evils of 
Distribution and to Concentrate Their Immense Buying Power for the Ultimate 


EPRESENTATIVES from five of the largest 
organizations in the retail field met last 
week to discuss the formation of a federa- 
tion whose membership is to be composed of 
department stores, specialty shops and dealers 
in wearing apparel, shoes and millinery. One pur- 
pose such a federation will serve is to protect the 
stores from adverse legislation, but overshadowing 
that will be the creation of a body to act as spokes- 
man for merchants throughout the country and 
to promote public and mutual understanding. Just 
now the store owners feel their greatest need is 
for some agenecy to put their case before the pub- 
lic properly. In the attacks leveled at them the re- 
tailers profess to be more sinned against than sin- 
ning, but realize that the public may entertain an 
opposite view. In short, the need of the hour, 
. from the store owner’s viewpoint, is to re-estab- 
lish public confidence. 

There have been some half-hearted attempts * 
show that the retailer has been made the “goat” 
by high-price agitators for the simple reason that 
the store comes in closest contact with the con- 
sumer. After explaining that they have merely 
passed along the high prices made by manufactur- 
ers and wholesalers, few stores have ventured to 
go further. One institution in New England at 
the present time is holding lectures, to which its 
customers are invited to hear distribution costs de- 


scribed. This counterpropaganda has been well . 


recommended, and those who propose a federation 
of retailers believe good results would follow its 
introduction on a country-wide scale. 

It was not the overall crusade that awakened 
the stores to the need of a fuller understanding of 
their business. Before the war it was evident that 
a housecleaning was desirable. The war, however, 
created problems of its own for the store, and the 
necessity of setting its affairs in order was post- 
poned for the time beirg. With the armistice 
came a renewed determination to make some over- 
due improvements. As one executive put it, refer- 
ring particularly to the department stores: “The 
stores are on their tiptoes for a verdict on the 
whole system of retail distribution.” 


THE FRANKENSTEIN OF SERVICE 


The department store has been in existence for 
something more than twenty-five years. It was 
a novelty and owed some of its success to that fact. 
Various economies could also be effected owing 
to the grouping of many businesses under one roof. 
Once the novelty wore off and its conveniences 
were less appreciated, it was up to this type of 
store to make good from a value standpoint. This 
it accomplished through ability to buy in larger 
quantities and consequently at price savings. Then 
came the mail order house, and afterward the 
chain store, able to buy in quantities as large and 
larger than their joint competitor. What the de- 
partment store then saw was its advantage in be- 
ing able to offer extra services not available in 
long distance selling or in cash sales methods. Ac- 
cordingly, the stores started a race to see which 
one could offer the most service to customers. 

This competition makes it possible now for a 


woman to order and have delivered a dozen hats * 


from as many stores, so that at home, at her 
leisure, she may select one and send the rest back, 
or, dissatisfied with the entire lot, return them all. 
It makes possible a visit to a costly auditorium to 
hear a singer specially engagéd to entertain cus- 
tomers. It has created that conscienceless type of 
customer who borrows a gown from a storé to 
wear at an evening function and returns it the 
next day. 
The merchants frankly view their Frankenstein 
of service with some consternation, but they com- 


Benefit of the Purchasing Public 


fort themselves, too, with the thought that the 
public is accustomed to such things and can’t very 
well be denied them. It is evident, however, that 
the rope which permits these service features to 
roam too far afield is soon to be tightened. Once 
the stores feel they have fully satisfied them- 


selves regarding the cost of pampering the public, . 


it is felt that many services now considered neces- 
sary will be thrown overboard. Some merchants 
who know these costs accurately would like to 
start eliminating them now, but they consider 
themselves helpless while others continue to pay 
them without hesitation. The cost of retail dis- 
tribution is admittedly too high, but it is only in 
the study of the faults of the present system that 
progress can be made in reducing it. 
UNIFORMITY OF STANDARDS 

One of the organizations concerned with the 
movement is the National Retail Dry Goods Asso- 
ciation. It has been in existence some seven years 
and has taken a leading part in looking after the 
legislative interests of its members, who now num- 
Ler more than 1,500 stores throughout the country. 
It has also been very active in studying the busi- 
ness problems connected with retail operation, its 
Research Bureau gathering data valuable to its 
members. The various store executives have been 
organized into groups, such as the Controllers’ 
Group, the Merchandise Managers’ Group and the 
Traffic Group. Problems coming within the do- 
main of these departments are studied by the ex- 
perts themselves, and these specialized invest:ga- 
tions have furnished valuable suggestions and re- 
sults. 

It was at a meeting of the controllers, for in- 
stance, that a speaker emphasized the necessity 
of the stores fiximz on a common language to ex- 
press store facts. He made a plea for a standard- 
ized form of expression so that a question ad- 
dressed by one store to another would not have to 
be endlessly defined. He said in part: 

“Uniformity of standards and the uniformity 


- of practice that will surely come out of the adop- 


tion of those standards will make possible the cor- 
rect compilation of data regarding retail distribu- 
tion. Any research work that has been done in 
the retail field, and a great deal of it has been 
done, has suffered sadly from this lack of uni- 
formity. The magazines, the great trade publica- 
tions, certified public accountants, even the col- 
leges, have had the greatest difficulty in obtain- 
ing information sufficiently uniform to permit 
accurate conclusions to pe drawn therefrom. Be- 
fore the Harvard School of Business Administra- 
tion could gather together the necessary data for 
their study of the business of marketing of shoes 
they had to send out field research men who ex- 
amined in intimate detail the operation of hun- 
dreds of shoe stores and departments. Upon their 
return it was necessary for the school to set up a 
standard form of report which would reflect as 
nearly as possible the )ractice of the progressive 
majority and still give to Harvard the data it 
wanted in a form that could be used. 

“The final result, the splendid report on the 
retailin: of shoes, was in my opinion a very large 
factor in bringing the average shoe store out of 
the class of losers and mediocre operators and 
putting it upon a profitable basis. Subsequently 
the Harvard School puplished a stockkeeping sys- 
tem for shoe stores that I dare say is in operation 
in scores, nay hundreds, of shoe departments and 
stores. I mention this latter fact simply to illus- 
trate what grows out of a standardization pro- 
gram. Nor do I doubt for a moment that the wide 
publicity that will be given to such an accounting 
program as this Congress may ultimately adopt 
will surely be the means of placing upon a profit- 
able basis ‘many establishments that- are losing 
money because they cannot or do not know how 
to analyze their own operations.” . 

The National Garment Retailers’ AsSociation, 
composed of stores selling women’s apparel, is an- 
other organization active in the federation plan. 
Style is probably the most important element in 
the success of its members. The association has a 
division comprising the leading Fifth Avenue 





dressmakers and another which includes the most 
prominent furriers. Two style exhibitions a year 
are given to serve as a guide for the store owner 
and the buyers who are many miles from the me- 
tropolis and do not get the opportunity to. follow 
fashion’s latest whim. 


FUTURE OF THE RETAIL BUSINESS 


Another member of the proposed federation will 
be the Retail Millinery Association of America, 
which also holds style exhibitions. The list of 
charter members of the proposed federation is 
completed by adding the names of the National 
Association of Retail Clothiers and the National 
Shoe Retailers’ Association. 

The above-mentioned organizations are general 
in character of membership, but in the field of or- 
ganized effort to overcome store problems there 
are several groups restricted to certain stores. 
Such is the Retail Research Association, made up 
ot leading stores in different cities. These insti- 
tutions are non-competitive, and consequently they 
can afford to exchange the intimate details of their 
businesses. Store study groups are appointed to 
make exhaustive investigations of specified de- 
partments, and when the study has been completed 
the confidential bulletins supplied to members ‘give 
highly valued information on turn-over, arrange- 
ments of stock, salaries, discounts, &c. Group 
buying is also done at Attractive price savings, the 
manufacturers offering special discounts for quan- 
tity purchases. All in all, constant effort is made 
by the stores to reduce the cost of doing business 
and to facilitate consumer purchasing. 

Another combination similar in character is the 
Affiliated Retail Stores. This combination is said 
to represent a buying power of nearly $200,000,000 
a@ year. 

Opinions differ among leading retailers as to 
the future of the retail business. One progressive 
merchant has described his idea as a department 
store, every department of which is one in a chain, 
thus furnishing great buying power. Another 
prominent store owner believes that the tendency 
is toward greater specialization. The chain store 
and the mail order concerns, he thinks, will under- 
take to supply the most staple articles, which do 
not require careful selection, and to the specialty 
stores will be left the work of providing style 
products. 


Conditions in Hungary 

AX the way from Vienna to Budapest is a fin2 

agricultural country which is now well tilled 
and gives promise of a plentiful harvest,” writes 
W. F. Upson, representative of the United States 
Department of Commerce, describing a recent rail- 
road trip. “ Along the way, both in Austria and in 
Hungary, were many large herds of cattle, most of 
these being in good condition. There were. also 
large flocks of geese and ducks and a few sheep 
and pigs. 

“In the town of Gyor, in Hungary, there were 
many factories that appeared to be working, one 
large factory apparently being busy on the pro- 
duction of machine tools. In Budapest I visited the 
car shops of the Ganz Danubius, the largest plant 
of this kind in Hungary. In pre-war times these 
works employed 6,000 men, but now have 1,800 
employed. Normally their production is from twelve 
to fifteen cars (freight and passenger) daily; pres- 
ent production is from one to three cars. The works 
have been greatly hampered by lack of fuel and 
raw materials. In the absence of other fuel they are 
burning locomotive cinders in connectjon with oil. 

“A Budapest banker stated that his bank has 
done & business of about 250,000,000 crowns in re- 
mittances from America sitice last September. The 
rate of exchange has varied greatly, but he esti- 
mated the amount in dollars to be about $3,000,000. 
He states that the Hungarian banks can give no 
guarantee for purchases from América other than 
their own signatures. Another banker tells me that 
during and since the war about 20 per cent. of the 
farm mortgages have been paid off in depreciated 
currency, thereby enriching the peasants at the ex- 
pense of the middle class. He says that the cur- 
rency became so depreciated and the prices of farm 
products so high that sometimes a peasant couid 
pay off the mortgage on his farm by the sale of 
one calf.” 
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Grain 
Continued from Page 237 

70 cents a bushel, which took place within a com- 
paratively short period and was followed by a Te- 
covery which carried prices back over more than 
half of the lost ground, has had a quieting effect 
although some traders say that the market now 
presents a more normal aspect than it has for 
many weeks. 

A stronger demand from millers brought forth 
the suggestion that these interests obtained a 
great deal less grain at the low prices during the 
break than had been thought. In the latter part 
.of the week there was still further selling by the 
shorts predicated largely on the insistence with 
which deflation is being brought about in other 
lines. Prices were from 4 to 6 cents lower at the 
close. 

There was liquidation of corn on a fairly broad 
scale. This was attributed somewhat to the fact 
that advices concerning the condition of the crop 
were in the main favorable, and to the fact that 
the professionals sold freely for a time. There 
was also liquidation of long accounts, December 
corn dropping as much as 10 cents at one time. 
Improvement in some of the weather and condition 
reports served to bring about a sharp rally. Par- 
ticular significance was attached to the report that 
Russia has shipped some grain and that an ap- 
preciable amount of corn, oats and barley had 
been shipped from the Danube River. At the 
close there was a recovery in futures. The move- 
ment was not strong enough, however, to make 
up all of the ground lost earlier in the week and 
futures closed slightly off. 





Textiies 


N the textiles generally sellers have about re- 
signed themselves to wait until their customers 
have regained a buying mood. This, temporarily, 
has vanished. Nothing can be gained by pressing 


goods on buyers who have determined to wait 
a while until the situation clears. The offer of a 
close price brings only a demand for a closer price. 
The smaller jobbers and those wholesale ‘concerns 
which need money badly know how to go about 
such bargaining, but the mill agents have no stom- 
ach for negotiations of the sort. . They may criti- 
cise buyers for their timidity, but they are begin- 
ning to realizé, too, that the buyer is a “ bear” on 
the market for many reasons besides casual ones. 
Two things hold the buyers back. One is the 
known weakness of raw material markets, wool, 
silk and cotton, and the other is the money strin- 
gency, which necessitates closer operation to the 
actual selling season. Back of these two important 
considerations is the first cause of the entire slump 
—the unwillingness of the public to pay high prices. 

Some confidence is taken by all textile operators 
in the fact that the retail selling has opened 
earlier than usual. Encouraging reports of the 
business done have reached the wholesale markets, 
and if the improvement is of a substantial sort it 
is felt that the candition will be reflected among 
primary factors.. In fact, confident statements are 
heard that by the middle of next month buyers will 
return to the market for additional quantities of 
merchandise that will bring their total purchases 
up to normal. ; 

Quite a little interest was taken during the 
week in the statement of William M. Wood of the 
American Woolen Company that clothing prices 
this.Fall will be lower, but that cloth will show 
no decline, The clothiers rose up in arms over 
this interpretation of the outlook, where Mr. 
Wood’s words were taken literally as they appeared 
in the newspapers. The President of the Clothing 
Manufacturers’ Association called upon Mr. Wood 
for an explanation of his remarks, and described 
them as unwarranted. The fact is that the clothiers 
find no just cause why clothing prices should. be 
lower if cloth prices remain firm. They have sold 
Fall clothing under a price guarantee on the basis 
of present quotations for woolens. They expect 
lower woolen prices for next Spring, and therefore 
can promise reductions on their lines. 





In the woolen market some little Fall business 
is being done, but no headway has been made on 
the proposition of opening Spring lines. These are 
expected after Labor Day, but it is doubtful if any 
large sellers have yet fixed on a suitable price 
basis. Some large buyers have approached them, 
but their ideas of price are lower than the mill, men 
can see their way to meet. 

Prospects of a large cotton crop have grown 
brighter day by day, and, with a heavy carry-over, 
the effect on the goods market has not been satis- 
factory to sellers. Further price weakness has 
been shown on all constructions, and, though direct 
sellers manage to hold firmly, transactions with 
second hands are actually setting the pace at pres- 
ent. There is thought to be a good opportunity for 
the gold trader to pick up “distress” goods to his 
advantage. It seems to be only a question of time, 
however, before the mills wiil have to meet the 
prices established by second hands, and, in fact, 
something of the kind is being done. 

In silks the buying continues to be of a quiet 
character, and chiefly for goods wa:.ted immedi- 
ately. The throwsters report a little more activity, 
but the ‘business is also one that is confined to 
present needs. The curtailment program agreed 
to in Japan has not exerted a very strong influ- 
ence so far in raw silk. The reelers will stop op- 

‘erations, it is said, up to the middle of October. 
But even with this news, silk prices suffered some 
decline during the week. 

The linen trade was interested in the new price 
schedules issued from Belfast. These indicated a 
decline over March figures, but are still a little 
higher than January quotations. There has been 
little or no business put through on the March 
basis, and some importers have not exacted Janu- 
ary values. Prices, it is felt, will continue to re- 
duce consumption until more reasonable purchases 
are made available. A better inquiry developed 
during the week for burlaps, though sales are, 
somewhat restricted to those who either offer freely 
or are compelled to offer concessions. The nominal 
price basis seems to be 8 cents for lights and 10.25 
cents for heavies. 
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STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books Pe- Pay- Books 
Pe- Pay- Books Company. mate. riod. able. Close. Company. Rate. riod. able. Close. Company. Rate. riod. able. Close. 
Company. Rate. riod. abie Close Borden Co. pf.. Q Dec. 15 = Liggett & Myers Sloss - Sheffield 
Boston & M. pf.2 — Sep. 1 *Aug. 16 Brand. Hend. 4 Q Sep. 1 Aug. com., B..3  Q Sep. 1 Aug. 16 S. & I. pf.....1% Q Oct. 1 Sep. 18 
Buff. & Susa.. 1% Q Sep. 30 Sep. 15 Br.-Am. Chem. % — ug.25 Aug. 16 L. of W. Mill..3 Q Sep. 1 Aug. 21 So. Pipe e..4 Q Sep. 1 Aug. 16 
Can. yo. ‘2% Q Oct. 1 Aug. 3 Br.-Am. Chem.5 Stk Aug. 25 Aug. 16 L. of W. Mill..25 Sp. Sep. 1 Aug. 21 S.W. P. & L.pf.1% Q Sep. 1 Aug. 14 
ered S Oct. 1 ug. 21 PO BBs. wssenecs Aug. 25 Aug. 16 G. scccceeed® Q@ Sep. 1 Aug. 21 Spencer Pet.... M Aug. 25 *Aug. 16 
Fk Hill..1% Q Sep. 4 Aug. 20 Br.-Am ‘ob...4 Int Sep. 30 Coup. 82 4 Lee Rubber..... 50c Q Sep. 1 Aug. 14 8t. G. & E. pf. Q Sep. 15 Aug. 31 
Cleve. & Pitts. Br. Col. F. & P.1% Q Aug. 21 Aug. 10 Lehigh C. & N.$1 Q Aug. 31 July 31 Stand. Milling 2 Q Aug.31 Aug. 21 
reg., gtd...... 1% Q Sep. 1 Aug. 10 Brown Shoe....1% Q Sep. 1 Aug. 1 Lindsay Light..2 — Aug. 31 July 31 Stand. Milling..2 Ex. Aug.31 Aug. 21 
Do sp., gtd...i Q Sep. 1 Aug. 10 B'klyn Edison..2 Q Sep. 1 Aug. 20 Lindsay Lt. pf.. 1% Q Sep. 30 Aug. 31 et Q Aug. 3 Aug. 21 
Crip. ¢.'C. pf. Q Sep. 1 Aug. 14 Buckeye P. “=f, Q Sep. 15 Aug. 23 Mahoning Inv.$1.50 Q Sep. 1 Aug. 25 St. Oil, Cal. Q Sep. 17 Aug. 14 
1. & Hudson.24% Q Sep. 20 Aug. 18 Cal. Packing. .$1.5 0Q Sep. 15 Aug. 31 Man. Shirt....48%c Q Sep. 1 Aug. 20 St. Oil, Cal. Ex. Sep. 17. Aug. 14 
Il. Central.....1% Q Sep. 1 *Aug. 3 Cal. & Ariz.....$1 Q Sep. 20 Sep. 3 Manati Sugar..2% Q Sep. 1 *Aug. 17 St. Oil, Ind. Q Sep. 15 Aug. 1¢ 
North Penn....$1 Q Aug. 25 Aug. 11 Cambria Steel..75¢ Q Sep. 15 Aug. 31 Martin-Parry...50c Q Sep. 1 *Aug. 17 St. Oil, Ind. Ex. Sep. 15 Aug. 1¢ 
Pennsylvania ..1% Q Aug.31 Aug. Cambria Steel..25c Ex. Sep. 15 Aug. 31 May Dep. S. pf.1% Q t. 1 Sep. 15 St. Oil, Kan Q Sep. 15 Aug. 31 
L. G N..3. Q Sep. 4 Aug. 20 Can. C. & F. pf.1% Q Oct. 9 Sep. 25 Merg'thaler Co.2% Q Sep. 30 *Sep. 7 St. Oil, Kan Ex. Sep. 15 Aug. 31 
P., ¥. & A. pf..1% Q Sep. 1 *Aug. 20 Caracas Sugar..$1 — Oct. 15 Oct. 1 Merrimack Mfg.2 Q Sep. 1 July-29 St. Oil, Ohio Q Oct. 1 Aug. 27 
So. Pacific..... 1% Q Oct. 1 *Aug. 31 Cerro de Pasco.$1 Sep. 1 Aug. Do pf. ........ 2% — Sep. 1 July 29 t. Oil, Ohio Ex. Oct. 1 Aug. 27 
Union Pacific. 2g Q Oct. 1 Sep. 1 Chandler Mot.$2.50 Oct. 1 Sep. 10 Mid. "States =. 40c M Oct. 1 Sep. 10 re Q Sep. 1 July 30 
eager S Oct. 1 Sep. 1 Cities Service.. 4 Oct. 1 Sep. 15 Minn. Sugar....2% Q Sep. 1 Aug. 15 St. = N. J....! Q Pp. 15 Aug. 26 
w. 7 lg R. pf. Q Sep. 15 Sep. 1 Cities Service..1% Stk Oct. 1 Sep. 15 BO BE. .ccccces Q Sep. 1 <Aug.15 | Do pf. ....... % Q Sep. 15 Aug. 26 
STREET RAILWAYS o pft., . M Oct. 1 Sep. 15 Mol.Plow Ist pf.1% Q Sep. 1 Aug. 18 St. oll, N ..4 Q Sep. 15 Aug. 25 
4 S. Cities Service... %M Sep. 1 Aug. 15 De 38 pf... Q Sep. 1 Aug. 18 St Oil, se | ee - Sep. 10 
Cent. a Ry. Cities Servi.ce. “1g Stk Sep. 1 Aug. 15 Mont. Cottons...1 Q Sep. 15 Aug. 31 St. Oil, N. Y...4 QW sep. 15 Aug. 25 
& L. 1% Sep. 1 *Aug. 16 0 rae 7 Bee 3 Bee BE | RAE cccscoss me Q Sep. 15. Aug. 31 Steel Prod. pf.. 1% Q Sep. 1 *Aug. 14 
Detroit’ “iinited’2 Q Sep. 1 Aug. 16 Do pf., B......% M Sep. 1 Aug. 15 Nat hatel. Q Sep. 1 Aug. 4 Stern Bros. pf..1%% Q Sep. 1 *Aug. 20 
El Paso Elec...2% Q Sep. 15 *Sep. 1 Col. Graph.....25¢ Q Oct. 1 *Sep. 10 Nat. A. 426. 4 Q Oct. 1 fg 13 Stern Bros. pf.1% Acc Sep. 1 Aug. 20 
Fr. & South. .$4.50 Q Oct. 1 *Sep. 1 Col. Graph % Stk Oct. 1 *Sep. 10 N Biscuit t. 15 0 Studebaker com. 
N. Tex. Elec. Sep. 1 *Aug. 16 Do pf. ....-.-- 1% Q Oct. 1 *Bep. 10 | “St piecult.. at 7s Ee yeaa % Q Sep. 1 Aug. 10 
Do pf. ....... Sep. 1 *Aug. 16 Cont. Mot. pf...1% Q Oct. 15 Oct. Nat. Gandy....4 — Sep. 8 Aug. 17 Superior Oil. Oc Q Sep. 1 Aug. 23 
Phil. Co. 5% pf. by ‘S$ Sep. 1 Aug. 10 Con. Cigar pf..1% Q Sep. 1 Aug. 16 Nat. Candy....5 Ex. Sep. 8 Aug. 17 Texas Co..... 3 Q Sep. 30 Sep. 17 
2d & 3d Sts.,Ph.$3 Q Oct. 1 *Sep. 1 Consol. Gas....1% Q Sep. 15 Aug. 11 Do Ist & 2d pf.3% — Sep. 8 Aug. 17 Tex. Chief Oil..14%M Sep. 1 Aug. 5 
Wash. (D. C.) ‘ Copper on e..50e Q Sep. 15 Aug. Nat. & Ss. Pri a 1 *Aug. 20 Thomp.-Star.pf.4— Oct. 1 Sep. 20 
Ry. & BE. pf..2% — Aug. 20 Aug. 5 Cos. & Co. pf...1% Q Sep. 1 *Aug. 16 eat. & oS 3 oe ae Timken-Detroit 
W. Penn. R. pf.1% Q Sep. 15 Sep. 1 Cramp “ Sons..150 Stk Sep. 10 Aug. 10 Nat. Lead ” 1% Q Sep. 30 Sen 10 xle pf. ae ge Q Sep. 1 Aug. 20 
TRUST COMPANIES. Creseent P. L..75c Q Sep. 15 Aug. Do pf. Ce Q Sep. 15 Aug. 20 Tuckett Tob. Q Oct. 15 Sep. 30 
J Crucible Stl. 14 2-7 Stk Aug. 31 *Aug. 15 Nat. Su fief 32 : Sev 13 _ oy eee Im & Oct. is Sep. 30 
Law. Title & T.1% Q Oct. 1 Sep. 15 * e at. Sug. - Q Oct. 2 Sep. ii 
Crucible Stl: pf.1% Q Sep. Sep. 15 Nat. Surety 3° Q Oct. 1 Sep. 20 Underwood Typ.2 Q Oct. 1 Se 4 
INDUSTRIAL AND MISCELLANEOUS Dec. & Cohn pf.1 Q Sep. 1 Aug. Neb. Power pf..1% Q Sep. 1 Aug. 20 Do pf. Q Oct. 1 jee 4° 
Acme T. Ist pf.1% Q Sep. 1 Aug. 20 Deere & Co. pf.1 Sep. 1 Aug. 14 low. Car. Cnile — bun fue 6 Union Bag & P2" @ Sep. 13 Sep. 3 
Ad. Rumely pf.1% Q Oct. 1 Sep. 15 Det. I. 1% t. 15 Oct. 1 New River pf-$1.00 Q yr ~¢- fi a Un. Cig. St. pf. an & “han. os 
Ajax Rubber. .$1.50 Q Sep. 15 Aug.31 | Diam. Match..-2 sep: 15 Aus. 31 | Nob. Fuel Oil.3 = Aug. 16 Aue.i0 | Un. Drug 2a pf.1% @ Sep. 1 Aug. 16 
Am. B. Note pf. . 1 *Sep. 15 m. I. & S. pt.1% 3 Oct. 1 Sep. 15 N. Brake. on Q io” 24 *Sep. 2 Unit. Gas Imp..1% Q on 1b Pen 31 
Am. Bosch M.$2..0 : 1 *Sep. 15 | Dominion Oil...1 M Sep. 1 Aug. 10 ¥. ‘Shipbia —-_in i at ‘nit. P. B se - & ee 
"B.S. & F.2 .5) Aue | Dem. Geed.....% @ On. 1 Be 4 | Peete’ s o eee Oe) Re eis oot if oe? 
1 Sep. 18 | Eastman Kodak.2% Q Oct. 1 Aug. 31 gee + a Me ee tS eo 
15 July 31 Eastman Kodak.2% Ex. Oct. 1 Aug. 31 Ogilvie F. Bays 1%, 8 Sep. 1 Aug. 23 os Se Bee 1S 
1 *Aug. 31 Eastritan Kodak.5 Ex. Sep. 1 July 31 Ohio Oil.....-,1.25 Q Sep. 30° Aug. 28 GS wt iat’ 6G Sn 6s Ah 
1 Aug. 19 1% Q Oct. 1 Aug. 31 Ohio Oil: :.:..$4.75 Ex. Sep. 30 Aug. 28 3 - nee Q Sep. 15 Aug. 31 
1 Aug. 18 s Packard Motor yt | ceeee ; 3 = 4 Aug. 31 
1 *Sep. 11 ctgé! . Cor ee. ......4§ @ Sep UW Sep 1 i a ee ug. ug. 3 
is — ; 3 ¢ pag H gep- 4 Patchogue-Plym. > Pank Car..1% Q Sep. 1 Aug. 5 
1 Sep. 15 1 Sep. 1 Aug. 21 Mills pf.......2 Q Sep. 1 Aug. 20 Valwling Oi.” : 3 Sep. 1 Aug. 5 
30 Sep. 13 ; 3 Oct. 1 Bep. 15 Peerl. T. & M.$1.25 Q Oct. 1 *Sep. 1 —~ ge 3 Sep. 15 Sep. 8 
ad tee 30 Sep. 13 “al Sep. 1 Aug. 14 Phil. Blectric.43%c Q Sep. 15 Aug. 12 ee & ist oe. it 8 Sep. 1 Aug. 16 
r. & Lt.1 p. 1 Aug. 14 “1 Sep. 15 Aug. 26 Pitts. Steel pt..2% Q Sep. 1 Aug. 14 ¥e-Ger Chane eae 1 ee 
: ‘Radiator. .$1 Sep. 30 Sep. 22 2 Sep. 15 Sep. 1 . R,-Am. Tob.3 Sep. 2 Aug. lf Soran —_ ep. 15 
Am. Roll. Mill..25 Stk Nov. 1 Oct. 15 Gen. Asphalt pf.14 Q Sep. 1 *Aug. 16 Pr. Stl. Car pf.1\% Aug. 31 Aug. 10 Wabasso Cotton.1% 2% oa Sep. 1 Aug. 16 
Am. Sm. & Ref.1 Q Sep. 15 Aug. 20 en. Chemical..2 Sep. 1 Aug. 20 Procter & Gam. Wabasso Cotton.2 Oct. 2 Sep. 15 
Do pf tye 1 Sep. 1 Aug. 13 Gen. Cigar pf. “5 Sep. 1 *Aug 6% pt eevee Q Sep. 15 Aug. 25 Wayagamuck P. 
Am. } Oct. 1 Sep. 20 we deb. ” Oct. +1 “pep 24 Pure Oil....... 5 Sep. 1 Aug. 15 &° Paper...... 1 Sep. 1 Aug. 16 
Do Ist % Od ‘pf.l g Oct. 1 Sep. 20 ectric. a Oct. 15 p. 9 Pure Oil......,50c Stk Sep. 1 Aug. 15 W. I. Sug. Fin.1 Sep. 1 Aug. 14 
Am. Sum. T.pf.3 Sep. 1 Aug. 16 Gillette. SR. ne g Sep. 1 July 31 uaker Oats....3 Oct..15 Oct. 1 me, Pere Sep. 1 Aug. 14 
Am. T. & Cable.1 Sep. 1 *Aug. 31 Goodrich Co...$1.50 Q Nov. 15 Nov. 5 uaker Oats....25 Stk Sep. 30 Sep. 1 eb. * Giell. pt-1h Q Sep. 1 Aug. 25 
Am. Tel. & Tel.2 Oct. 15 Sep. 20 grrr 1% 8 Oct. 1 Sep. 21 pf. 1% Nov. 30 Nov. 1 Wee - Juice. Lg Aug. 31 Aug. 20 
Am. Tobacco...3 - Sep. 1 Aug. 13 Goody’ r *. & R.2 ceo. 1 Aug. 14 Rainier Mot. Ti Sep. 1 July 15 Aug. 31 Aug. 
Z — Sep. 1 Aug. 13 Gr.-Can. Cop...50e — .23 *Aug. Rep. R gty ov. 1 *Oct. 15 White Engin’ g..1 Q Sep. 1 Aug. 16 
Q 1 Aug. 13 Guantan. Sugar.50c Q Sep. 30 Sep. 10 Aaoenes t. 1 *Sep. 15 Ww 7e52;° Ex. Sep. 1 Aug. 16 
1 Aug. 20 Guantan. Sugar.50c Ex. Sep. 30 Sep. 10 Reynolds mace” White AJ. ns 
23 July 17 Guffey- Gillespie & Cl. ws 200 Stk Aug. 16 Aug. 2 fr. ween een nee Sep. 1 Aug. 16 
.1 Aug. 1 le sansaes Sep. 15 Aug. 21 Riordan Pulp & : pees Sep. 1 Aug. 16 
Harb. PW. Ref: id Sep. 1 Aug. PPE ao 1% Q Sep. 30 Sep. 24 Do Manage. pf.1 Sep. 1 Aug. 16 
1 Aug. 9 Ut eouakace Oct. 19 Oct. Rockhill Coal & White Motor. ...$1 Sep. 30 Sep. 15 
3 Aug. 9 siotee Corp..1 Sep. 1 Aug. 18 Iron pf....... Sep. 1 Aug. 21 wae C. 1st pf.2 Sep. 1 Aug. 20 
15 Aug. 21 Hupp Motor pf.1 Oct. 1. Sep, 20 St.. Jos. Lead... ge 2 Sep. 20 Sep. 0 Wash. Gas pf..3 — Sep. 1 Aug. 2! 
1 Sep. 20 Imperial Oil....75c — Aug. 3 Aug. 24 St. J pen 20 Sep. 9 Woolworth (F. . 
1 ‘Sep. 20 Indian Ref... ..5 Sep. 15 Sep. 8 San soaq — < 2 pf. ...... 1% Q Oct. 1°‘ Sep. 10 
1 Aug. 20 Bf. iiss 1% Q Sep. 15 Sep. ; tq ate 15 Aug. 31 Woolworth , ( 
10 Aug. 31 Inland" Stéei. Sep. 1 Aug. 16 | Savage yO 15 *Sep. 1 W.) Co. -:.--.2 Q Sep. 1 Aug. 10 
10 Aug. 31 Int. Cot. Mills.$1.50 Sep. 1 Aug. 16 Do 2d Daraka 15 Sep. 1 Woods Mfg....2 Sep. 1 Aug. 25 
1 *Sep. 15 DT, seanaces 1 Pp. 1 Aug. 16 | ni os * 24 Aug. 8 *Holders of record ; —~ 4 do not close. 
; oe 15 Int. Harvester. = Stk Sep. 5 a 4 os ‘ +Payable in Liberty bo: 
SS See PORES Sep. b — Seevcwsres ug. 31 Aug. 1 Payable in common; im preferred. - 
1 *Sep. 15 Lanston Mono..1 Aug. 31 Aus. Do pf. —s a = 31 Aus. 1 fAcsount accumulated dividends. 
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The Michigan Central Railroad Company 


Seventy-fourth Annual Report of the Board of Directors to the Stockholders for the year ended December 31, 1919 





REPORT 
Zo the Stockholders of 
THe MICHIGAN CeNTRAL RaAiLROAD COMPANY: 
The Board of Direstors herewith submite its report for 


the year ended December 31, 1919, with statements showing _ 


+. ithe -resuits for the year and the financial -condition of the 
company. 
The operation and intenance of the ‘s road were 
continued under Federal control during the year 1919, the 
mileage covered having been as follows: 








Miles 
Main line and branches owned.........s+eees+e+ 1,182. 
Line — OWROE. ..cccccccccess Obdccceosec ites ys 
Lea ES eth tnd ace cagess -eaee dene ancenoe 578.35 
Lines eqareted under trackage rights. icttodne 100.03 
Total road operated (as shown in detail on 
another page) ............ Te 


As compared with the previous year this is an increase of 
29/100ths of a mile, accounted for by placing in service during 
the year 13/100ths of a mile of additional! tracks constructed 
on the Detroit Belt Line Branch, an increase, account of re- 
measurement, in leased line of 19/100ths 6f a mile and a 
decrease of 3/100ths of a mile in trackage — on the 
Gtand Trunk Railway at Battle Creek. 

Federal control of the property of this company continued 
during thé year 1919 under the contfaét of December 27, 1918, 
providing for thé payment of an annual standard compensa- 
tion. On December 24, 1919, however, the President of the 
United States issued a proclamation relinquishing from Federal 
control, effective the first day of March, 1920, at 12.01 o’cloék 
a. m., all railroads, systems of transportation and property 
6f whatever kind taken 6r held ufider such Federal control 
and not theretofore relinquished, and restoring the same to 
the possession and control of their respective owners. 

Prior and subsequent to thé President’s proclamation, Con- 
gress was actively engaged in the consideration of legislation 
to meet the railroad situation in its various phases, including 
such provisions as would protect the carriers during the 
transition from Federal to private control. Ultimately there 
was passed the Transportation Act approved February 28, 1920, 
the essential featutés of whicli are as follows: 

The provision of | ace and machinery for trans- 
ferring the propertie 


The funding of thie catriers’ indebtedness to the 
United States. 
po oe continuance of rates in effect until September 1, 


yuaranty to the carriers for six months after the 
termination of Federal control. 

Arrangements for new loans to thé railways during 
the transition period. 

Provision for railrdad boards of labor and an ad- 
justment board as a means of settling disputes between 
the carriers and their employees. 


The Trangportation Act also includes améndments to: the 
Interstate Commerce Act which, among other things, direct 
the Intetstate Commerce Commission to establish rates which 
will be adequate to provide the carriers, as a whole or within 
such rate groups as the commission may fix, with an aggre- 
gate annual net railway operating income equal to a fair 
return upon the aggregate value of their property and for the 
two years beginning March 1, 1920, a sum equal to 5% per 
cent per annum on the aggregate value of their properties and 
in the Commission’s discretion an additional one-half of one 
per cent for improvements. The Act amends the Interstate 
Commerce Act by making provision for consolidations, mergers 
and pooling under certain limitations, for joint use of ter- 
iminals, for the regulation of security issues, and, in addition, 
delegates to the Commission numerous other powers. 


Section 209 provides, among other things, as follows: 


““With respect to any carrier with which a con- 
tract (exclusive of so-called co-operative contracts or 
waivers) has been made fixing the amount of just com- 
pensation under the Federal Control Act, that the rail- 
way operating income of such carrier for the guaranty 
period as a whole shall not be less than one-half the 
amount named in such contract as annual ———— 
or, where the earned fixed a lump sum pensa- 
tion for the whole period of Federal eporaiien, that the 
pnrap d ae Fao of such carrier for the guar- 

y period as a whole shall not be less than an amount 
whieh shall moar the, same_ propo -y" rf . the Li 3 
So f' as six months bears to the gaber of Ie 
during which such carrier was Ad oe mn, 
including in both cases the increases in suc! 
=. Provided for in Section 4 of the Federal "Control 


tne Act further provides that: 

‘“‘This section shall not be @pplicable to any ¢arri 
which does not on or before March 15, 1920, ¢ file wi 
the Commission a written statement that it accepts al 
the provisions of this section.’ 


On March 10, 1920, the Board of Directors authorized the 
éxecution and filing of the company’: 's written statement accept- 
ing the provisions of Seétion 209. The effect of this will be 
that for the six months to September 1, 1920, the incomé of 
the company will be on the basis of the compensiition paid by 
the government during Federal control. 

In the early part of 1918 the Railroad Administration 
directed. that an accurate separation of accounts should be 
made in order that those pertaining to the opérations prior to 
Federal control and those relating to the operations by thé 
Director General might be segregatéd., This entailed an ex- 
haustive examination of the accounts fn all departmentd#. The 
corporate officers have kept in closé touch with this situation 
and have employed examiners for the purpose of verifying the 
‘separation made by thé Director General. The additional éx- 
pense for these examiners has been more than justified 
through the cerrection of errors which otherwise would have 
operated to bring about a loss to the company. 

__ During the year the Director of the Division of Capital 

ired the carriers td signify their approval, 
or " otherwise, of projects contemplated by the Railroad Ad- 
ministration, and they were further requested to furnish a 
statement as to thé position of the corporatiolis in regard to 
financing. With the exception of some few projects of a 
strictly corporate nature or which would not be inaugurated 
until after the end of Federal control, the Michigan Central 
Railroad Company advised tiie Division of Capital Expenditures’ 
that it was not prepared to’ finance the’ projects from its own! 
funds or to furnish collateral whereby it might assume the’ 
charges to its Capital account jo carry out the 
work. The result has been tia in the rin the improvement 
projects have been financed by the Railroad Administration. 
In due course this company most arrange to reimburse the 
IMrector General for the amounts advanced by him -in this’ 
connection, which, from January 1, 1918, to the end of 1919, 
approximated $9,260,000. 





There was no change in the capital stock of the company 
during the year. 











The Sunes debt outstandi on D b 
~1918,.was ........ cecencoces seca erc +1 982,178 418.24 
» It ma the: by.the.sale of 
M n Centra! Railroad ment Trust of 
~ 1917 certificates PO esc cestyscecesseees 7)800,080:00 
= - tinea 
$59,978, 418.34 
It was decredsed during the year bY payment R 
ingtallments on of tru 
as follows: 
N Y C Lines Trust of 1907, due No- 
vember 1, 1919........... eee ttaedss $260,425.45 
N ¥ C Lines is of 1910, due Jan- . 
wary 1, 1919 and 1930............... 787,920.88 
N Y C Lines Trust of 1912, aue Jan- , 
uary 1, 1919 and 1920.........+..--. 908,421.80 
N Y C Lines Trust pf 1913, dué Jan- 
uary 1, 1919 and 1920............... 524,719.08 
“M CR R Trust of 1915, due October 
Ey: SD. kdseeees sadecdesecsee seseeees 300,000.00 
Michigan Central—Jackson, Lansing & 
Saginaw 1 gold bonds of 1951 
purchased ¢aneelled by «the 
Trustees of x? Land Grant fund 
of the Jackson, Lansing & Saginaw 
Rail¥oad Company .........+.s+++++- 8,000.00 2,184,487.21 
be A funded debt tstandi D ber 
enceannces obs crcccdesetcandececcedosedc 31, 957,793,931. 13 
(ee ee 


A As stated in last year’s report, the company has issued 
$3,848,000 of its equipment trust Certificates of 1917 bearing 
interest at 4% per cent. per annum. However, owing to the 
market conditions, the company, having been unable to sell the 
certificates at the minimum sale price fixed by the State Rall- 
road Commission having jurisdiction, a€quired them, as Issued, 
by the means of short term loans for which the certificates 
were piedged as collateral. The Board on August 14, 1918 
(contingent upon the approval of the Director General of Rail- 
roads and of the Ralflroad Commission having jurisdiction in 
the premises being obtained), authorized the surrender of all 
of said equipment trust certificates then outstanding and the 
making of a supplemental agreement with the Guaranty Trust 
Company of New York as Trustee, amending the agreement 
dated Mareh 1, 1917, and leases made pursuant thereto, so 
as to provide that! the certificates then outstanding or there- 
after issued shall bear interest at the rate of 6 per cent. per 
annum.’ The necessary approvals having been obtained, $7,800,- 
000 of certificates, being all of those originally issued, less 
those Which had matured on March 1, 1918, and March 1, 1919, 
were eXchanged for certificates bearing interest at 6 per cent. 
per annum and were sold by the company. Of the amount 
realized $7,385,228 was used to pay off the short term loans 
of the company for whith the certificates had been pledged 
as collateral. 

The changes in the property investment accounts for the 
year were as follows: 

Additions and betterments—road 

— res by the Federal Man- 
- $2,845,012.64 
23,393.58 
$2,821,619.06 


Expenditures by the corporation, ‘ne t 
CFOGIt 2. cccccccscccccccce ovcce . 


Additions and betterments—equipment 
Equipment assigned to the MC RR 
by Nag U 8S Railroad Administra- 
sheenaltaies by the Federal Man- 
ager less equipment epee and 
transferred .......--ec.ee. cocccces 





+ $3,517, 257.29 


288,425.47 





3,805,682.76 
Improvements on leased railway property 
Expenditures by the Federal Manager..........+ 186,031.49 


The net increase in property hciaperooeey account 
during the yeat being....... oon $6,813,333.31 


eee eeeeeseeeoees 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING IN- 
COME 


Compensation accrued for the possession, use and control 
of the property of this ¢ompany and it# leaged lines: 
Year Ended Year Ended 


_ Dec. 31, Dec. 31, 
1919. 1918. Increase. 

Compensation stated in . 

pe ON EOE $8,052,127.48 $8,052,127.48 sanaes 
Additional compensation 

accrued count ¢ ni 

pleted additions and 

WED. sscccccdsncce 647,685.08  *196,828.88 $450,856.20 





TOTAL COMPENSATION , 
ACCRUED «+... .$8,699,812.56 $8,448,056.36 $150,858.20 


OTHER INCOME. 














atoms frém lease of P 
ceceeses $8,880.34 $123.43 $3,206.91 
Miscellancous ‘rent in- 
Mie a costen pes . 14,161.59 2,883.58 11,278.03: 
Misveliancous non- opera - 
physical property. . 5,341.01 2,881.23 2,459.78 
Dividend income.. 497,218.28 487,540.00 9,678,28 
m funded securitie; 54,937.86 48,579.78 6,358.08 
From unfunded securities 
and accou ger . 279,365.10 *162,428.18 116,926.92 
Miscétlanedu# inéome://. 3,793.00. = ‘1,714.81 2,078.19 
TOTAL OTF INCOMIML. $858,187.18 _ $706,150.99 $152,036.19 





Gross INOOMB.......$9,557,999.74 $8,955,107.35 $602,892.39 





DEDUCTIONS FROM GROSS INCOME. 





Rent fof leased roads... - $2,788, ony 46 $2,774, 022.11 $9,576.35 
Miscellaneous rents. 8,1 208.88 904.98 
War taxes accrued... ne 59 81,566.38 $80,846.79 
~eeeeeey tax accru- 
‘ wsaccsoces spoptonses 7,421.76 5,379.92 2,041.84 
spare: e' ly _aoene prop- 
erties—loss .......+..+. 57,577.60 58,883.36 1,305.76 
Interest - n funded “debt. rere ek 4 077,263.38 3 rey 
Interest on unfunded debt. 1,615,304. "222. 387.40 332,016.89 
Amortization of discount + 
on fund segceenee 30,934.77 22,482.24 8,452.53 
Mainten of invest- 
ment organization. ..... 2,344.54 Seccee 2,344.54 
Corporate general . ex- . 
nses .. cevceesees 146,699.41 71,605.54 76,093.87 
Miscellaneous income ; 
BD etesccecdeceses 19,880.39 8,645.02 11,235.37 





TOTAL DEDUCTIONS FROM 
GROBS INCOMB........ 


$7,062,506.97 $6,385,544.23 $677,022.74 
x92 195,482.17 $2,569,563.12 §$74,190.35 
Less epi and 





penses applicable to the 
porice a to January 
1918, settled for ac- 


the United States 
Ratiroaa Administration 2,428, 203.27 


NBT CORPORATE I N- 
comME 


2,021,705.41 $406,407.8¢ 





$67,229.50 $547,857.71 §$480,628.21 








DISPOSITION OF NET INCOME. 
Dividends ......: eece 
SURPLUS FOR THE YHAR 
CARRIED TO PROFIT AND 
Loss 


$749,456.00 §$749,456.00 





$67,220.50 $8201 ,508.29 .. $268,827.79 





«Figures fer 1988--restated for purposes -of comparison. 
~tDividerds in -1919, aggregating 4 per cent., charged to ac- 
cumulated surplus. 


Deficit. 
§Dectease. 
BALANCE TO CREDIT OF PROFIT AND LOSS 
(FREE SURPLUS) ON December 31, 1918 $18,448,755.41 
ADDITIONS : 
Net poaponate income for the year 
ME esdtebivececticieaseacasss «$67,229.50 
profit on land and equipment sold.. 7,974.10 


Adjustment in legal @xpenses account 

of Detroit River Terminal Company 40,223,95 
Sundry insurance indemnities collected 17,192.17 
Over-accrual in 1917 of Canadian war 











CRMOE ccccvesccececcccsccce -- 60,817.40 
Road property retired and not. ‘re- 
NEE NiceG Ss cde<hchastccsences 95,862.18 
Adjustments of various aceounts 4,618.55 263,917.85 
$18,742,673.26 
Ditpvcrions : 
Dividends for the year, fout per cent.$749,456.00 
Advances, and interest thereon, to 
Toledo Terminal Railroad Com- 
pany, for payment of interest on 
bonds, canceled by judgment of 
the Supfeme Court of Ohio.... 110,880.00 
Various afijustménts of accoiints. ; 49,299.58 1, 230,654.93 


BALANCE TO CREDIT OF PROFIT AND LOSS 
ON DecwMage 31, 1919 — $17,512,018.33 

The compehsatibri stated in the contract and accrued as 
income for the possession, use and controi of the property of 
this company and its leased lines remained at $8,052,127.48. 
There was, however, accrued Additional compensation in 
amount $647,685.08 account of interest on completed additfons 
and betterments (this béing on co&t of 1917 trust and Govern- 
ment allocated equipment). There had been accrued in 1918 
interest amounting to $196,828.88 on trust and Government 
allocated equipment piated in service during Federal control. 

The increase in dividend income of the company of §$9,- 
678.28 if due to an increase in the dividend rate from 5 per 
cent. to 6 per cent. on the capital stock of the Toronto, Ham- 
flton & Buffalo Railway Company: 


The income from funded securities of the company in- 
creased $6,358.08. This is due to interest on additional Lib- 
erty Loan bonds and interest on bonds of the Toronto Ter- 
minal Company received in 1919 to apply on certificates of 
indebtedness. 

The increase of $116,926.92 in interest from unfunded se- 
curitie? and accounts is mainly Caused by the accrual of in- 
terest on unpaid compensation due by the Dtirector General 
of Railroads. 

There was no Federal income tax chargeable against the 
company in 1919, so that the account “ War taxes accrued ” 
shows a decrease of $80,846.79, which was the amount charged 
in 1918. 

Interest on funded debt shows an increase of $312,608.92 
principally due to interest 6n Michigan Central Rallroad 
Equipment trust certificates of 1917 sold during the year. 

The increase of $332,916.89 for interest on unfunded debt is 
almost entirely accounted for by the interest accrued on de- 
ferred payments for e4uipment and other amounts due the 
Government. 

The increase in cérporate general expenses of $75,093.87 ie 

due to the fact that in 1918 the outlay for only six months 
was included while in 1919 not only were the full year’s ex- 
penses included but the corporate organization reached its full 
develdpment: 
_ ‘There was a charge against the corpofation’s income of 
$2,248,203.27 in connection with lap-over revenues and expe.se@ 
applicable td the period prioi to January i, 1918, settled for 
accoutit of the éorporation by the United States Railroad Ad- 
ministration., This heavy deduetion left but $67,229.50 avail- 
able fot dividends. For this reason, although the usual semi- 
annual @ividends were declared, they were charged to the ac- 
cumulated surplus of the company 

In a suit by the Hocking Valley Railway Company against 
the Toledo Terminal Railroad Company the Supreme Court 
of Ohio held; that under the contract’ between the propriet6r 
companies, the Terminal Company could not_use its net earn- 
ings to bay advances made by stich proprietor companies to 
pay its bond interest attruing prior to 1914 or interest on 
such advances. ‘The effect of this decision was to render 
worthless this company’s claim against the Terminal Com- 
pany arising out of the advitnces in question and accordingly 
$110,880, representing such advances by this company, and in- 
terest thereon; was during the year charged off to profit 
and loss. 

The company sold, during the year, 49 shares of stock of 
the Detroit Manufacturers’ Rallroad Company, teaving its 
holdings in the stock 1,757 shares out of a total of 3,000 
shafeé issued: ; 

The Lansing Manufacturers’ Railroad, which has a spur 
line at Lansing; Mithigan, reaching a number of industries 
and connecting with the lines of both the Michigan Central 
Railroad Company and the New York Central Railroad Com- 
pany, has been operated under a lease which expires in the 
near. future. It being desirable to continue the bperation of 
thid line and an opportunity having presented itself to acquire 
the stock outstanding ($100,000); the Board of Directors, on 
December 10, 1919, authorized the acquisition of one-haif 
thereof, the New York Central Railroad Company yor | 

The coniphnies also acquired in equal 
$18,000 of note indebtedness. 

While throughout the country there is a general shortage, 
$f equipment your officers feel that your company has reason- 
ably fulfilled its obligations to the public. During the yeard 
1914-1919, inclusive, the company purchased 84 new locomo- 
tives, 65 new passenger-train cars and 13,192 new freight 
train cars at an aggregate cost of $26,086,900, Today this 
equipment woyld cost — $51,691,800, or $25,604,900 
more than was paid for it. 

Of. the 2,000 freight a eand 30 locomotives allotted by 
the Director Génera) of Railroads to this cOmpany there were 
dejivered in 1919, 1,173 freight cars; these, Sogethes tent. of 

en} delivered in 1918, compléte the e dtite allo of 
freight cars but leaye 10 locomotives still to be delive 
Arrangements have béen made by, which the Director Gontaks 
is to take gt par the, 6 per cent. equiBfnent trust notes of 
the tompany,, maturing in equal annual instaliments over @ 
period of fifteen years, in paymen 
cent. of the cost of this equipm and by, which the re- 
mainder is to be paid to him by deaths thé amount from 
the equipment depreciation and retirement credits arising in 
the company’s favor under its standard contract with him. , . 

The following appointments ot otiioare a0 and changes in the 

Board of Directors occurred during the yea 
8, Mr. Rohert 8. vett elected a Director in place 
Mr. Charlies “ we? , resigne A 
May 28, Mr. Robe . Lovett appointed a member of the 
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Finance Committee in place of Mr. Charles B. Seger, 
resign 

May 28, Mr. Alfred H. Smith appointed a Director in 

place of Mr. Horace E. Andrews, deceased, and elected 
President of the company, effective June 1. 

November 1, Mr. George H. Ingalls appointed Vice Presi- 

dent of the company in charge of traffic. 

December 9, Mr. Harold S. Vanderbilt appointed a mem- 

ber of the Finance Committee in place of Mr. William 
K. Vanderbilt, resigned. 

The Executive Committee on March 26, 
resolution of the Board, adopted September 11, 1917, provid- 
ing for a suspension of the pension rules for compulsory re- 
tirement at the age of 7€ years, and restored in full force and 

. effect, as of March 1, 1919, the original rule of the Pension 
Board. 

in the operation of the Pension Department, 105 employes 
were retired and placed upon the pension roll. Of these retire- 
ments 86 were authorized because of the attainment of 70 
years of age and 19 because of total and permanent physical 


disability. Thirty-four pensioners died during 1919, and at the 
close of the yeas 359 retired employes were carried upon the 
pension roll. The average monthly pension allowance of these 


is $24.94 and the total amount paid in pension allowances dur- 
ing the year was $108,871.70. 

On subsequent pages will be found the condensed balance 
sheet of the company as of December 31, 1919, and statements 
giving details of capitalization, expenditures for improvements 
to property, investments, equipment trusts, taxes, rentals of 
leased lines, equipment, &c. 

There will also be found as an appendix to this report 
statements showing results of operations by: the United States 
Railroad Administration during 1919 compared with similar 
results for 1018. 

Appreciative acknowledgment is made to all officers and 
employes of their loyal and efficient co-operation and service. 

For the Board of Directors, 


ALFRED H. SMITH, 
President. 
CONDENSED GENERAL BALANCE SHEET, DEC. 31, 1919 
ASSETS 
INV@STM ENTS 
Investment in road and equipment 
Road and equipment 
to June 30, 1907.. $35,213,257.09 
Road and equipment 
since June 30, 1 vam 
BOOM ccccceccces ,060,048.68 
Equipment—trust th ‘007, 515.38 
Equipment— 
owned ........ 1,699, 260.59 
——__———. 76, 766,824.65 
Total investment in road and equipment..... nae, 980,081.74 


1919, rescinded a 


The Michigan Central Railroad Company—continued 


Improvements on pense railway property 
To June 30, 1907.. $823,773.76 
Since June 30, 1907. ° 2,053,479.41 











2,877, 253.17 
Deposits in lieu of mortgaged “eat sold.... 3,794.50 
Miscellaneous physical property................ 690,478.65 
Investments in affiliated companies 
TEEREGD aceantcadonses danecacée 1,107,772. 
11,607, 675.03 
bay al penne 
oceereseccecccasceseoosces $15,004.09 
227,210.62 
13,001.00 
200,215.62 


Total investment 
CURRENT ASSETS 


RenétenGheetaesenndssnceees $1,050,422.56 
Special deposits ................ 84,629.00 
Loans‘and bills receivable. ...... 14,554.57 
Miscellaneous accounts receivable. 279,995. 
Interest and dividends receivable.. 261,702.59 


Rents receivable 
Compensation due from United 
States Government 3,969, 454.08 
—_——_—_———_ 5, 660,758.03 


De@rERRED asseTs 
Working fund advances......... $2,902.23 
United States Government 


Cash taken over.....$3,710,264.60 
Agents’ and conduc- 
tors’ balances...... 4,490,837 .59 


Material and supplies. 8,148,997.02 


Assets December 31, 

1917, collected. ..... 4,278,939.66 
Equipment retired... 1,940,519.05 
Cash transferred sub- 

sequent to Lecem 

ber 31, 1917........ 411,350.73 
Other items ........ 1,400, 174.60 


Other deferred 
24,388,315.14 
UNADJUSTED DERITS 
Discount on funded debt.......... 8 
Other unadjusted debits........... 232,922.95 
——————__ 1,050,736.85 
Securities issued ad assumed—un- 
pledged ss 
Securities 
pledged (oTt, 000) 


or assumed— 


$158,519,308.73 


PITTITITITI TTT TTT TTT $127,419,498.71 





CONDENSED GENERAL BALANCE SHEET, 
DEC 








Unmatured dividends declared. 
Unmatured interest accrued... 
Unmatured rents accrued.... ee 
Other current liabilities........... 








CEMBER 31, 1919 
LIABILITIES 
Stock 
Capital stock 
Book liability at date........... $18,738,000.00 
Held by or for carrier at date.. 1,000.00 
$18,736, 400.00 
LONG TERM DEBT 
Funded debt unmatured 
Equipment pened eccecccees $17,011,931.13 
Mortgage bonds ......... -- 33,148,00€.00 
Miscellaneous obligations eeseees 3,634,060.00 
57,793,931.13 
CURRENT LIABILITIES 
Loans and bills payable........ $14,450,000.00 
Audited accounts and wages unpaid 605,302.08 
Miscellaneous accounts payable... 111,212.52 
Interest matured unpaid.......... 56,872.50 
Dividends matured unpaid........ 4,680 00 
F led debt matured unpaid. . .00 


16, 770,241.52 





De@reRRED LIABILITIES 
United States Government 
Additions and bet- 
terments ........ $9, 196,853.00 
Revenues prior to 
January 1, 1918. 589,295.82 
Corporate transac- 
CORD cccvcccccecce 3,105,063.36 
Liabilities” Decem 
ber 31, 1917, paid 10,622, 127.59 
Expenses prior to 
January 1, 1918.. ae 
Other items ....... $42.3 
Other deferred liabilities 
28,301,244.66 
UNADJUSTED CRED 
WE DEE nedadantadecesceccece $12,850.65 
Operating reserves ......... 47,060.76 
Accrued depreciation—road .. 42,186.24 
Accrued depreciation—equipment. . 5,559, 638.30 
Accrued depreciation—-miscellane- 
ous physical property........... 6,949.38 
Other unadjusted credits 7, 275,025.59 
————————-_ 12, 943,700.92 
CORPORATE SURPLUS 
Additions te property through in- 
come and surplus............... $6,461,771 .87 
Profit and loss—balance.......... 17,512,018.33 
———  23,973,790.20 


$158,519,308.73 
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REPORT 
To the Stockholders 


Tite CLevi.anp 
way COMPANY: 


of 
Cincinnati, Cuicaco AND St. Louis Rait- 
The Board of Directors herewith submits its report for the 
year ended December 31, 1919, with statements showing the 
income account and additions to the property account for the 
year and the financial condition of the company. 
As a result of the continuation of Federal control during 
the year the operation and maintenance of the company’s rail- 
road were conducted under the supervision of the Federal 





Manager, the miles of road operated having been as follows: 
Miles. 

Main lines and branches owned 1,693.03 
Proprietary, lines 126.09 
Leased lines ............ 204.43 
Operated under contract -- 201.37 
Operated under trackage rights.... 183.61 

Total road operated (as shown in detail on 

BROCMOF PAGE) 22. ccccccccscccccsccsecces 2,408.53 


This is an increase of 12.76 miles over 1918, due to ac- 
quisition of trackage rights, as follows: 


Cleveland Belt pes from Lyndale to 
GC, GED co cencedetevgcscccasccccccellll 63 miles 

Chicago & ee Illinois Railway from 
Westville to Steelton, Illinois............. 3.94 miles 


Erie Railroad from Glen Echo to Cold Springs, 

MD wecesocccccasccccccccaccaccecsecceecse 8.81 miles 
Wheeling & Lake Erie Railway in Cleveland, 
Ohio 


partly offset by the abandonment of trackage rights over the 
Toledo Terminal Railway from Stanley to Gould, Ohio, 6.865 
miles. 

Federal contro! of the property of this company continued 
during the year 1919 under the contract of December 27, 1918, 
providing for the payment of an annual standard compensa- 
thon. On December 24, 1919, however, the President of the 
United States issued a proclamation relinquishing from Fed- 
eral control, effective the first day of March, 1920, at 12.01 
o'clock a. m., all railroads, systems of transportation and 
property of whatever kind taken or held under such Federal 
control and not theretofore relinquished, and restoring the 
same to the possession and control of their respective owners. 

Prior and subsequent to the President's proclamation, Con- 
aress was actively d in the ation of legislation 
to meet the railroad situation in its various phases, includng * 
such provisions as would protect the carriers during the 
transition from Federal to private control. Ultimately there 
was passed the Transportation Act approved February 28, 
1920, the essential features of which are as follows: 


The provision of means and machinery for trans- 
ferring the properties. 

The funding of the carriers’ 
States. 
. an continuance of rates in effect until September 

Guaranty to the carriers for six months after the 
termination of Federal control. 

Arrangements for new loans to the railways during 
the transition pe 

Provision for railroad boards of labor and an adjust- 
ment ard as a means of settling disputes between the 
carriers and their employes. 


7 





indebtedness to the 


The Transportation Act also includ amend to the 
interstate Commerce Act which, among other things, direct 
the Interstate Co Cc i to establish rates which 
will be adequate to provide the carriers, as a whole or within 
such rate groups as the commission may fix, with an aggre- 
gate annual net railway operating income equal to a fair 
return upon the .aggregate value of their Property, which, 
for the two years beginning March 1, 1920, is fixed at a sum 
equal to 5% per cent per annum on the aggregate value of 
their properties and in the Commission’s discretion an ad- 








ditional one-half of 1 per cent to make provision for 
improvements. The Act amends the Interstate Commerce Act 
by making provision for consolidations, mergers and pooling 
under certain limitations, for joint use of terminals, for the 
regulation of security issues, and, in addition, delegates to 
the Commission numerous other powers. 

Section 209 provides, among other things, as follows: 

“With respect to any carrier with which a contract 
(exclusive of so-called co-operative contracts or waivers) 
has been made fixing the amount of just compensation 
under the Federai Control Act, that the railway operat- 
ing income of such carrier for the guaranty period as a 
whole shall not be less than one-half the amount named 
in such contract as annual compensation, or, where the 
contract fixed a lump sum as compensation for the 
whole period of Federal operation, that the railway 
operating income of such carrier for the guaranty period 
as a whole shall not be less than an amount which 
shall bear the same proportion to the lump sum so fixed 
as six months bears to the number of months during 
which such carrier was under Federal operation, in- 
cluding in both cases the increases in such compensation 
provided for in Section 4 of the Federal Control Act.”’ 

The Act further provides that: 

“This section shall not be applicable to any garrier 
which does not on or before March 15, 1920, file with 
the Commission a written statement that it accepts all 
the provisions of this section.’’ 


On March 10, 1920, the Board of Directors authorized the 
execution and filing of the company’s written statement .ac- 
cepting the provisions of Section 209. The effect of this will 
be that for the six months to September 1, 1920, the Income 
for the company will be on the basis of the compensation paid 
by the Government during Federal control. 

In the early part of 1918, the Railroad Administration di- 
rected that an accurate separation of accounts should be made 
in order that those pertaining to the operations prior to Fed- 
eral control and those relating to the operations by the Direc- 
tor General might be segregated. This entailed an exhaustive 
examination of the accounts in all departments. The corporate 
officers have kept in close touch with this situation and have 
employed examiners for the purpdse of verifying the separation 
made by the Director General. The additional expense for 
these examiners has been more than justified through the cor- 
rection of errors which otherwise would have operated to bring 
about a loss to the company. 


During the year the Director of the Division of Capital Ex- 
penditures required the carriers to signify their approval, or 
otherwise, of projects contemplated by the Railroad Adminis- 
tration, and they were further requested to furnish a statement 
as to the position of the corporations in regard to financing. 
With the exception of some few projects of a strictly corpo- 
rate nature or which would not be inaugurated until after the 
end of Federal control, the Cleveland, Cincinnati, Chicago & 
St. Louis Railway Company advised the Division of Capital 
Expenditures that it was not prepared to finance the entire cost 
of the projects from its own funds or to furnish collateral 
whereby it might assume the charges to its capital account 
required to carry out the work. Improvement projects were 
financed by the United States Railroad Administration, involv- 
ing an outlay of $10,155,449.91, against which has been credited 
as partial reimbursement by the company $6,959,637.22. In 
due course this company must arrange to reimburse the Di- 
rector General for the balance of the amount advanced by him 
in this connection, which aggregated, at the end of 1919, ap- 
proximately $3,200,000. 

The changes in the property investment account for the 
year were as follows: 


Additions and betterments—road 
a ures by the Federal Man- 
Eupenditeres ‘by ‘the ‘corpora’ ration 

less adjustments—net credit..... 


$4,572,390.25 
164,155.88 


$4,408,234.37 





Additions and betterments—equip- 
t 


men 
Expenditures by the Federal Man- 
ager, less equipment retired and 








; $52,832.65 
Equipment assigned to the C C C 
& St. L. Ry by the United 
States Railroad Administration. 2,465,136.00 
Credit adjustments by the corpo- 
SE aunxeneeevscnbacdceasdecdne 18,595.80 
2,499,372.85 
Total addition to road and 
equipment accounts ......... $6,907 607.22 
Improvements on leased railway 
property 
Expenditures by the Federal Man- 
ager, less property retired...... $104,626.45 
Expenditures by the corporation. 1,228.05 


The net increase in property invest- 
accounts during the year 


ment 
being 


105,854.48 


$7,013,461.70 


There was no change in capital stock during the year, the 
amount authorized and issued to December 31, 1919, being as 


follows: 
Preferred stock authorized .... 
Common stock authorized ...... 
Total stock authorized........ 
Preferred stock issued... .. 





Common stock issued........ ee 


Balance common stock authorized 
but not issued December 31, 1919. 


The funded debt outstanding 
. 1918, was 


By the sale of Big Four Railway 
equipment trust of 1917 cer- 
tificates @eeccsceccccones eecceces 

* 


$10,000,000.00 
50,000,000.00 


57,056,300.00 
$2,943,700.00 


$98,361 ,504.81 


17,133,000 .00 


$115,494,504.31 


It was decreased during the year by the pay- 
ment of equipment trust installments and by 


the retirement of bon 
Lines Trust of 1907, due 


Movember, BED... .cccccccccesess 
N _Y C Lines Trust of 1910 due 
January, 1919 and 1920......... 
Y ines Trust of 1912 due 
January, 1919 and 1920......... 
N Y¥ C Lines Trust of 1913 due 
January, 1919 and 1920........ 


ig Four Railway Trust of 1914 
due June, 1919 ..............+.- 
Big Four Railway Trust of 1915 
Gue Tuby, BID ccccccccccccsccee 
Big Four Railway Trust of 1917 
due a BRED cccccccccccccecce 
I & St L R R Co ous mortgage 
Demds Fetived .ccccccccccccccecs 


‘mortgage bonds retired......... 


Ry Co (St Louis 
division) first collateral trust 
P for 





- ral Grain 
tired 


Leaving the total furided debt 
a on. December 31, 


as follows: 


$246,689.81 
399,251.64 
319,780.40 
233,467.42 
373,000.00 

~ 115,000.00 
237,000.00 
2,000,000.00 
77,000.00 
5,000.00 


51,000.00 


4,082,189.27 


$111, 412, 4 


seat 


An agreement has been made with a committee represent- 


ing income bond holders of the Peoria & Eastern Railway 
Company by which the iricome- account of that company nas 
been readjusted and the acquisition by it of the elevator «af 
Champaign, MDlinois, has been put unan the haste of 2» «* -ewt 

















‘ 


New York, Monday, August 23, 1920 


THE ANNALIST 





255 








ADVERTISEMENT. 









ADVERTISEMENT. 





over a term of years at an agreed price. By this agree- 
ment all matters of difference between this company and the 
income bond holders have been disposed of satisfactoriiy. 

On June 11,:1919, the Board authorized and the stockhold- 
ers, at a special meeting on June 18, 1919, approved, the ex- 
ecution of a refunding and improvement mortgage upon the 
railroad and franchises and such other property of the vom- 
pany as may be described therein, the bonds, to be issuaple in 
series and to bear such rates of interest and to mature on such 
dates as the Board of Directors may fix in regard to each 
series. In pursuance of this authority there were issued dur- 
ing the year $20,000,000 of refunding and improvement mort- 
gage bonds known as Series A, dated July 1, 1919, and matur- 
ing July 1, 1929, bearing interest at 6 per cent. per annum. 
Bonds of the par value of $15,000,000 were sold but owing to 
the unfavorable market conditions the company was unable to 
dispose of the remaining $5,000,000 of bonds at a satisfactory 
price and they are therefore held in the treasury of the com- 
pany. Of the proceeds of the sale of the $15,000,000 of re- 
funding and improvement mortgage bonds ($14,325,000) there 
were used $2,000.000 to retire a similar amount of Indianapolis 
& St. Louis Railroad Company first mortgage bonds falling 
due on July 1, 1919: $6,950,003.57 to reimburse the Director 
General of Railroads for expenditures to April 30, 1919, for 
additions and betterments;: and $5,366,731.36 to pay off in- 
debtedness to The New York Centi’al Railroad Company in- 
curred for capital account, leaving a balance of $8,175.07 un- 
expended. 

Of the $2,370,000 of equipment trust certificates authorized 
under the Big Four Railway Trust agreement of June 1, 1917, 
there were issued during the year $360,000, making the total 
amount of certificates issued under the trust agreement 
$2,313,000. Of this amount $2,133,000 of certificates were sold 
in the early part of the year; the balance, having matured in 
1918, were caneellied.: Through the sale of these certificates 
the company paid off $1,607,650 of short term notes for which 
the certificates had been pledged as collateral. 

Of the 2,000 freight cars and 35 loebmotives allocated by 
the Director General of Railroads to this company there were 
delivered in 1919, 754 freight cars and 6 locomotives; these, 
together with the equipment delivered in 1918, completed the 
entire allotment of freight cars but left 4 locomotives undeliv- 
ered at the end of 191%. Arrangemerits have been made by 
which the Director General is to take at par the 6 per cent. 
equipment trast notes of the company, maturing in equal in- 
stallments over a period df fifteen years, in payment for ap- 
proximately 75 per cent. of the cost of this equipment, and by 
which the remainder is to be paid to him by deducting the 
amount from the equipment depreciation and retirement credits 
> the company's favor under its standard coniract 
wit lo 


SUMMARY OF FINANCIAL OPERATIONS AFFECTING IN- 
COME 
Compensation accrued for the possession, use and control 
of the property ef this company and its leased lines: 


Year Ended Year Ended 
Dec. 31, Dec. 31, 




















The Cleveland, Cincinnati, Chicago and St. Louis Railway Company—continued 


Profit and Loss Acccunt 
BALANCE TO CREDIT OF PROFIT AND LOSS DECEMBER 31, 
1918 occceveehseccesecscocfll MMORRS 
ADDITIONS : 
Surplus for the year 1919..........+++ $35,005.40 
a aaeorpepeyed of ero below 


eee eee eee eee eee eres 


etececsessess 6966006660066 000000 28,044.28 
Gaititbess wages pay pensions, 1913. 13,368.02 
Sales of land......s.ccccccssees esses 7,465.25 


Adjustment of sundry accounts (net). 4,123.16 


88,006.11 


$11,413,615.27 
DEDUCTIONS : 
Adjustment of investment in grain 
elevators in compliance with excep- 
tion taken by the Interstate Com- 
merce Commission....... eccvceceses $256,377.16 
Advances to Kankakee & Seneca Rail- 
road Co. written off in accordance 
with ruling of the Interstate Com- 
merce Commission,............++..+ 
Refund of freight overcharges anal 
viously written off 
Unnesraes depreciation prior to July 
i! 190%, on equipment retired cums 
NERO RS CnwosécecO$essevsccce® 
Peers & Eastern Railway Co 
Adjustments in éonnection with its 
income account and sale to it of 
elevator at Champaign, Illinois.... 
Surplus appropriated fot investment 
in physical property......csccqeccees 


123,514.30 
112,660.36 


107,829.16 


78,499.73 


10,463.75 
_—_ 689,344.46 


oo. ANCB TO CREDIT OF PROFIT AND LOSS pepe 31, 
DD | Asheen dvs atin obesesenewas jretsebenseee '$10,724,270.81 


The compensation Stated in the Contract and accrued 4s in- 
come for the possession, use and control of the property of 
this company and its leased lines remairied at $9,938,597.28 for 
the year 1919. There was, however, accrued additional com- 
pensation in amount $488,753.45 accouht interest on completed 
additions and betterments (this being on cost of 1917 trust 
and goverriment allocated equipment). There had been ac- 
crued in 1918 interest amounting to $73,396.32 on trust and 
government allocated equipment: placed in service during Fed- 
eral control. 

There was an increase in net income from miscellaneous 
operations of $3,486.58 as @ result of increase demand for 
getieral storage space at Cincinnati. 

The miscelianeous rent income of the company shows an 
increase over the previous year of $9,224.78, dnd the income 
from miscellaneou8 non-operating physical property an fntrease 
of $18,467.38. These increases are mainly attributable to in- 
crease in rentals charged for the company’s properties and to 
a more complete occupancy of same due to the increased de- 
mand for premises. 

The decrease in the dividend income of the company is due 
to no dividend having been paid on the stock of the Missouri 





























1919. 1918 Increase. & Illinois Bridge and Belt Railréad Company during the year. 
Compengation stated 
in contract........ $9,938, 597.23 $9,938,597 :23 eecves The apparent decrease of $165,955.75 in the income from 
Additional compensa- — funded securities is largely caused by a change in the méthod 
come samaieel ad- of accounting for the interest amounting to $200,000 on Spring- 
ditions and better- , field Division puréhase money lien. There was &n increase of 
MENS «. +e essere 488,753.45 *73,396.32 $415,857.13 approximately $35,000 during the year for interest accrued on 
TUTAL COMPENSA- Liberty Loan bonds. 
TION abGeuBp... .$10,427, 350.68 $10,011,993.55 $415,357.13 The increase of $143,619.05 in income from unfunded &e- 
eurities and accounts is mainly,caused by the accrual of in- 
MISCELLANEOUS OPERATIONS. terest on unpaid compensation due by the Director General of 
Revenues ........... $25,913.01 $18,842.68 $7,070.83 Railroads. 
Expenses and taxes. 30,451.30 16,367.55 _ 8,583.75 The increase in war taxes acétued is largely caused by an 
Ner 1INCOMB...... $5,461.71 $1,976.13 $3,486.53 additional income tax assessed for the year 1917 and paid 
during 1919, 
OTHER INCOME. The increase of $9,653.59 in the miscellaneous tax accruals 
Miscellaneous rent is due to increased real estate taxes in connection with mia- 
DER ccsetsnadens $204,241.48 $195,016.70 $9,224:78 cellaneous physical property. 
Miscellaneous non “ 
operating physical Interest on refunding and improvement 6% mortgage bonda 
_ property ...... ‘ 99,574.65 $1,107.27 18,467.38 and equipment trust certificates of 1917, sold during the year, 
Separately “ operated ee 2,797.30 $2,797.20 are the principal causes of the increase of $338,756.66 in in- 
Divided income...... 70, 705. 92 74,705.89 13,999.97 terest on funded debt. 
~~ ateaaecr ae 72,262.65 238,218.40 $165,955.75 The increase in interest on unfunded debt of $456,127.68 
from unfunded secu- is almost entirely accounted for by the interest accrued on 
rities and accounts. 304,768.87 *161,149.82 143,619105 deferred payments for equipmient and other accounts due the 
Release of premium. ‘ 
on funded debt 1,545.89 1,885.80 339.91 Government. 
Miscellaneous income 4,662.51 3,427,883 1,234.63 The increase of $162,022/87 in corporate géheral expenses Is 
Tora, OTHER IN- due to the fact that in 1918 the outlay fot only six months 
COMB ccccee eee $757,761.97 $758,308.96 - $3546.99 was included while in 1919 not only were a full year’s ex- 
Gnoxs fNcome. .. .$11,190,574.36 #10,772,277.64 A $418,296.72 penses included but the corporate organization reached its full 
SeOUOTN Fuck ances movers |, ie ene ee a eens ronson tas aoa 
Rent for leased rohds $516, 740.49 01 “ef were ably fuifilled its obligationd to the public. During the years 
War taxes accrued. . 188, 678.78 7A, S00. 62 110,853:16 1914-1919, inclusive, the company purchased 124 new locomo- 
nee ae ae 10,123.45 469.86 9,659.59 tives, 65 new ‘pAssenger-train cars and 11,436 new freight-train 
Separately operated A cars at &4n aggregate cost of $20,586,300. Today this equip- 
properties—loss .... 1,707.22 64,290.97 $62,583.75 ment would cost approximately $42,091,300, or $21,505,000 
— on funded , 
Pe eP ROR A: 4/919,060.03  4,580,303.37 838,750.66 +‘ More than was paid for it. P 
Interest on unfunded ae slay 4 ‘ : In 1912 the Lake Shore & Michigan Southern Railway Conr- 
eee cation “or aia, PONTPAS —«505,581-75 436,127.68 any advanced, on behalf of the Cleveland Cincinnati Chicago 
count on funded & St. Louis Railway Company, the necessary funds for the 
Corporai¢ saat eseass 49,569.01 9,026.69 40,642.92 acquisition of certain coal lands in Christian, Montgomery, 
ee 204,108.42 42,085.45 162,022.97 Fayette, Saline, Franklin and Williamson Counties, Illinois. 
Miacellancons enone These advances were transferred to the books of the New York 
charges ...... 33,321.24 56,392.50 123,071.26 Central Railroad Company at consolidation and carried until 
ToTaL DEDUCTIONS October 27, 1919, when the indebtedness, $2,266;824.93, was 
FROM GRUKS IN- : . " paid in full by the Cleveland Cincinnati Chicago & St. Louis 
RO ins cacencs $7,032,604.40  $6,035,571.45 $997,032.95 — Railway Company. . 
$4,157,969.96 $4,736,706.19 $578,736.23 The Board fescinded the action taken by it on September 
Less revenues and ex- 11, 1917, providing for a suspension of the pension rule of the 
or ae gull aaice éompany, as to compulsory retirement of efnployees at 70 
to January 1, 1913, years of age, and restored the rule in full force and‘effect as 
— for account of March 1, 1919. 
of corporation , ® 
by Bernd States In the operation of the Pension Department 56 employees 
Railroad Adminis P zs were retired and placed upon the pension roll. Of these re- 
tration .........+-. 3,580,183.52  1,616,343.07 — 1,963,840.45 tirements 50 were authorized because of the attainment of 70 
Ner CoRrouaTe IN- : years 6f age and 6 because of total and permanent physical 
COMB ..----0--- $577,786.44 $3,120,363.12 +$2,542,576.68 disability. Thirty-five pensioners died during 1919 and at the 
close of the year 306 retired employees were carried upon the 
DISPOSITION OF NET INCOME, pension roll, The average monthly pension allowance of these 
Dividends declared, 5 is $23.94, and the total amount paid in pension allowances dur- 
ber cent. each year ing the year was $55,670:23. 
pad ww “— ~140,925.00 $490,525 of The following changes fn the Board of Direttors of the 
Sinking funds... ... 33,135.66 31, 4.10 sii 56 company wefe made on June 11, 1919: Mr. Alfred H. Smith 
T..estment in physt- was appointed 4 Director to fill ene of the existing vacancies; 
cal Droperty...-0.. . 2720.08 &: 530. 49 485,816.02 M:. Bobt ©. Leyett war co or-iccea & Diresior to fin me 
Tra. 4p vmorers Pe ee ae en ee vataney raused by th: ovsin tac.) ot Mr. Cnaries B. rieyer 
koipggi cy IN- tat cia: eee a and was n.ade a membér vf the kinence Coxamiitee. 
ee S1.Gt, _  SE2T.B40.5y | HERS BEH.S8 uw Jeue 1, 1919, Mr, Wiillam ©. Vanderbilt, Jr.. resigned 
Sies.s OR THE ~ the Presidency and Mr. Aified i2. Smith was elected to suc- 
YEse CARRIED 1% ceed him. 


Fuvere AND LORS. $55,005.40 $2,498,013.62 +$2,458,008.22 





dae {Figures tor 1918 restated for purposes of comparison. #De- 





Mr. George H. Ingalls was appointed Vice President in 


charge of traffic effective November 1 1919. 


On subseduént pages will be tound the the condensed general 








balance sheet of the company, as of December 31, 1919, and 
statements giving details of capitalization, expenditures fer in- 
provements to property, investments, equipment trusts, taxes, 
rentals of leased lines, equipment, description of physical 
property, etc. 

There will also be found, as an appendix to this report, 


statements showing results of operations. by the United States 
Railroad Administration during 1919 compared with similar 
results for 1918. 
Appreciative acknowledgment is made to all 
employes of their loyal and efficient co-operation and service. 
For the Board of Directors, 
ALFRED H 


officers and 


SMITH 
President, 
CONDENSED GENERAL BALANCE SHEET, 
DECEMBER 31, 1919 

ASSETS 


INVESTMENTS 
Investinent in road and equipment.... 


Improvements on leased railway property 
Sinking funds .......cccescocccees 
Deposits in lieu of mertgaged euennity sold 
Miscellaneous physical property. re 
Investments in affiliated companies 
BUOCKS oo ccsdcstvccccstdies +.+.$6,798,534.16 
Bonds 5,285, 402.00 
Notes 50,000.00 
865,666.73 


$179, 250,284.04 
$10,957.69 
11.54 

5,000.00 

2,400, 248. 12 





12,000 (02.59 


$36.00 
1,082,716.45 
24;911.78 
81,000.00 
730.00 


BOK ccccccsecs Biccovees 


Notes 
Advances ..5,... 
Miscellaneous 


1, 189,494.23 


Total investment& .........¢:+--- $196, 815,408, 51 
CURRENT ASSETS 
bEEO Sie dbdccsedecs $1,224,677.43 


3,184,028. 29 


Bpecial depenies, . 
Traffic and cat- ‘service 
recelvable ...... 
Misceilaneous accounts resety ible. 
Interest and dividends feceivable.. 
Rents receivable 
Compensation dué from 
a States Govern- 
sa sehorisctive cas $494,869.23 
23,857.18 


balances 

. 16,482.70 
532,440.62 
. 659.70 






Other current assets 





5.515,653.10 
Dererren assers 
Working fund advantes.. e 
Other deferred a&sets........... 
United States Government 
Partia settlement 
aecount additions - 5 
and betterments.; .$6,959,697:22 
Agents’ and condué- , 
tors’ balances..... 16,660:00 
Material and supplies 5,346,345.36 
Assets Deceniber 31, 
1917, collectéd..... 
Equipment retired... 
Other items ......... 





738,502.20 

623,485.38 

1,027,836. 98 
———_———-14,7(6, 197. 14 


14,717,409.89 
UNADJUSTED DEBITS 
Rents and insirance - in ad- 
VERGO ccccscccccccccccnyges ocses $933.33 
Discount on funded debt. wrererr tr 737,718.81 
Other unadjusted debits 342,303.60 








1,080,955.74 





SettiFities ime as#umed—un: 
pledged ($5,511,330) 
$218, 129,517.24 


CONDENSED GENERAL BALANCE 


SHEET, 
DECEMBER 31, 1919 
LIABILITIES © 
Stock s 
CMRMED GORE Sibi cs cdicccdsscidlbeccocccs . $87,027,200.00 


LONG TERM DEBT 
Funded debt unmatured 
Equipment obli- 
gations 
Mortgage bondd. ; 
a oe trus t 





reer 43,000.00 
Miscellancous ob- 


ligations ....... 19,662,605.94 $111;412,405.54 





Non-negotiable debt to affiliated 
* COMMPAMOS .cccccslisiscccscces 
115,456,305.98 
CURRENT LIABILITIES 

ns and bills payable.......: 

Audit accouhts and wages 

payable : 

Misceilaneous accounts payable: 

Interest matured unpaid........ 


Dividends matured unpaid...... 











Funded debt matured unpaid. 5,000.00 
Dividend eocteget, oe tin: 
UAFY 20; 19BD. 20.0 ccckeoecccses 124,981.25 
Unmatured interest eueteel.... 377,891.71 
Unmatured rents accrued...... ° 9,322.67 
Other current liabilities..... 7;703,469.65 
——_—___—— 12,866,190.11 
Dpvreerem LIARILITIES 
Other deferred liabilities........ $111,259.22 
United States Government 
Additions and 
betterments ....$10,155,449.91 
as Decem- 
. 1917, paid 63,580.82 
Pmt ac trans- 
MCHIOND 2.00006. 285,603.35 
Revenues and ex- 
penses prior. to, 
January 1, 1918 3,102;6 59.25 
Other items ...... 682,673.06 
a a 14, 289,966.39 ‘ 
: _ —— 14,401,225.01 
UNADJUSTED CREDITS 
PE EE Secnsoiccrccdiccese : $47,331.99 
Premium on funded debt. 7,726.55 
Accrued depreciation of ‘ellatp- 
SN eUleNieddes es dcésdecacas 5,422, 146.72 
Other urladjuéted credits...:... 73 
_- - 6,227,041.70 
CORPORATE 2OCEPLT Ss , : 
Utiens i» p.operty through 


Me 


“hh eoime “and surplusB......../.. 919.84 





Sinking fund reserves..../..:!.. 560,463.19 
Total appropriated sutpiud.:.. — $1,46,383.03 
Profit and loss—balan&é,..:. sees. 10,724,270.81 





2,150, 653.54 
$218, 120, pit. “4 








THE ANNALIST 


New York, Monday, August 23, 1920 

















Messrs. J. P. Morgan & Co., First National Bank, The National City 
Company, Guaranty Trust Company of New York, Bankers Trust Company, 
and Harris, Forbes & Co., all of New York, offer for subscription 


$25,000,000 
New York Central Railroad Co. 


Ten- Year 7% Collateral Trust Gold Bonds 


Dated September 1, 1920 


Due September 1, 1930 


TO be secured by deposit with Guaranty Trust Company of New 
York, as Trustee, of the following collateral: 


Pledged Price 


$25,000,000 New York Central R. R. 
Co. Refunding and Improvement 


Mortgage 6% Bonds, Series B 


- *95 $23,750,000 


$3,750,000 par value (being 75,000 
shares) Reading Co. 1st Preferred 


Stock - - - 


- 40 3,000,000 


$5,500,000 par value (being 110,000 


shares) Reading Co. 2nd Preferred 


Stock - 


- 421, 4,675,000 
Total $31,425,000 


*Based on the present market price of the 4%% Bonds, Series A, issued under the same mortgage 


The following description of the issue 1s summarized from 
the circular letter of Albert H. Harris, Vice President, 
copies of which may be had upon application. 


AT current quotations, the mar- 
ket value of the securities to be 
pledged is approximately 
$31,425,000 or in excess of 
125% of the principal amount 
of this issue of Bonds. 


THE Indenture will permit 
the Company to substitute for 
the Reading stock such securities 
as it may receive therefor in the 
event of the dissolution of the 
Reading Company pursuant to a 
Court order. The Company 
may also make further substitu- 
tions provided that there remains 
collateral having a then value of 
not less than 125% of the amount 
of outstanding 10 year bonds. 


THE BONDS are to be re- 
deemable at the option of the 
Company in whole or in part 
at 105% and accrued interest. 


INTEREST will be payable 
March 1st and September Ist. 
Coupon Bonds in denominations 
of $1,000 and $500 registerable 
as to principal, and in fully regis- 
tered form in denominations of 
$1,000, $5,000 and $10,000. 


Coupon and registered bonds 
and the several denominations 
are to be interchangeable. 


THE proceeds of the Bonds are 
to be used to retire $15,000,000 
One-Year 6% Collateral Trust 
Notes which mature on Septem- 
ber 15, 1920, and $8,000,000 
of bank loans. The balance of 
the proceeds will be available for 
the Company’s capital purposes. 


INCLUDING the compensa- 
tion payable by the U. S. Govern- 
ment during the two full years of 
Federal control the company’s 
income available for rental and 
interest charges during the last 
four calender years has exceeded 
such charges by at least $23,- 
000,000 annually. Under the 
new rates granted by the Inter- 
state Commerce Commission it 
is estimated by the Company 
that, based on the 1919 traffic, 
the Company’s net income for 
1921 (including other corporate 
income) will be not less than 
$80,000,000 as against fixed 
charges (including interest on 
this issue) of less than $48 - 
000,000. 


We offer the above Bonds for subscription at 100 and interest, yield- 
ing 7%. ‘The above offer is made subject to the approval by. counsel 
of the completion of all necessary legal formalities and to the formal 
approval of the Interstate Commerce Commission. Subscription 
books will be opened at the office of J. P. Morgan & Co., at 10 
o’clock A.M. on Friday, August 20th, 1920, and will be closed in 
their discretion. The right is reserved to reject any and all applica- 
tions and also in any event to award a smaller amount than applied for. 


August 20th, 1920 


As all of these above bonds have been sold, this advertisement appears only as a matler of record. 














ADVERTISEMENT. 





FINANCIAL AND LEGAL NOTICES 
Advertising Rate 30 Cents Per Agate Line 





FAIRBANKS, MORSE & CO. 
PREFERRED STOCK DIVIDEND. 
Notice is hereby given that the reg- 
ular Quarterly Dividend of one and 
one-half per cent. (144%) has been 
declared on the Preferred Capital 
Stock of the above Company, and will 
be payable on September ist, 1920, 
to stockholders of record at the close 
of business on August 21st, 1920: 
The transfer books of the Com- 
pany will be closed for the registra- 
tion of transfers from the close of 
business on August 21st, 1920, until 
ten o’clock in the forenoon of Sep- 
tember ist, 1920. 
F. M. BOUGHEY, Secretary. 
Chicago, Hl, August 18th, 1920. 





GREENE CANANEA COPPER CO. 
42 Broadway, New York, N. Y. 

The Board of Directors of the Greene 
Cananea Copper Company has declared a 
dividend of 50 cents per share upon its 
Capital Stock of the par value of $100.00 
per share, payable on August 23, 1920, to 
the holders of such shares of record at 
the close of business at 3:00 o’clock P. M., 
Friday, August 6, 1920. The dividend is 
payable only upon the $100.00 shares into 
which the Capital Stock is divided. All 
stockholders who have not converted their 
holdings into shares of $100.00 par value 
should do so without delay in order that 
they may receive their dividend promptly. 

The transfer books will not be closed. 

J. W. ALLEN, Treasurer. 
New York, June 24, 1920. 





American Telephone & Telegraph Co 


A dividend of Two Dollars per share 
will be paid on Friday, October 15, 1920, 
to stockholders of record at the close of 
business on Monday, September 20, 1920 

G. D. MILNE, Treasurer. 








A new field for thoughtful 
Investors. 


India, the wonder country—to in- 
vest in shares of 


The Tagore 
Indo-American Bank, Ltd. 


Promoted by 
Hon. Raj. Kumar Nawab 8S. Tagore of 
Calcutta, and other experienced men on 
banking affairs. 
Write or call for infor- 
mative prospectus to 
RENE LANERI, 


63 Park Row. Telephone Beckman 8386 











Health Restored 


To regain health the different 
organs of the body must func- 
tion properly. The system of 
physical culture pursued at 
McGOVERN’S GYMNA- 
SIUM has a scientific basis 
and has gained the endorse- 
ment of leading physicians. 


5 West 66th Street. 
Telephone Columbus 2928. 














WIEBUSCH & HILGER, Lid, 
Hardware and Cutlery 


106 to 110 Lafayette Stree 
New York 


August 20, 1920. 
THE NEW YORK TIMES: 


Our advertisement in THE 
NEW YORK TIMES 
Help Wanted columns for a 
young man correspondent arid 
private clerk to executive 
brought over 100 replies. We 
have secured just the man 
we desired to fill this va 
cancy. 

WIEBUSCH & HILGER, Lid. 
B. G. Phelfs, Credit Manager. 














